
gfeSfcvWr.;-
I7:>L.

-r;>

t?r BusiB€?

.r-.

tan .,

Qndi ..

DP* •’

QHWk.
t»»*.
MM.
tam ..

GMMf.

Mi

. SA.18
taiJM

Bft38

: csz.no

. CAT 80-

•OrfB*
. Efl.00

ft* 5.80

W.8.B8
DM2,20

> . . tk 80

• tW?7
ftp. 15

W».
. .Rpisoo

...l 1700

... nsr
Jndn ...fife,SB
(wu ... MlSOO

tnmtanrg . lfi:38

IWtfM ..Rn4J0
ttew.yPev’Sm
HWJW .*»MQ
MriMi TT2.60'.

Mwnf..tti.BOO
H-ffl

Pnragat ...be 80

S.Aate..Rb6D0
Scpatt . SS 4.1D

. Sen . . . . Pta 100

. Sfl Into. . . Ih» 30

SMdn .'.5b 6 50

Swbitad SHOD
,Iwn... HT.SBS

1moi..DbOM1
Mly .... i 180

DAL ...BhESO

UJA .... Si 60

00

FINANCIALTIMES
Talks raise hopes of

peace in

El Salvador, Page 23
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EENERAL BUSINESS

forests

Half ot West Germany's forests are
damaged or dying as a result of air-

fioose pollution - largely foam sol-

16 per cent on last jw,a
men< survey said.OnlyU per cent
are considered beyond help, how-

interior Minister Friedrich 2m-
niennannistohrfdtaikswifhofeer
European ministers with a view to

agreement, on vcommoa anti-

pollution measures.
The Christian •' Democrat state

government in Badeh-Wnrttemberg
called for states'to draw op plans to

halve the 6dm tonnes of nitrogen
and sulphur azide pollutants pro-

duced, annually in 1he.conntry.Qver.
tbenext fiye years. Page24

;

,

‘100 drowired* :

,

About 100 people were feared killed

.when a passenger boat sank on its

way from Nigeritfs western Ondo
state, to Logts.

Nobel prizeior Tutu

_

Bishop Dennond Tuta, 53, black
South African church leader »tui

anti-apartheid campaigner,- was
awarded- the 1984 Nobel peace
prize. Page 2 — -

'

Rail lines blocked
French railway authorities called in

police to dear two main rail lines

Unking and T.yfms. blocked by
demonstrating workers from Creu-
sot-Loire, the.bankrupt French en-

gineering .group. PageS

Kohl oiv detente
WestekmanChanc^r H^mt
Kahltohl visiting IJkotae

Ceansescu . 61 that no
amount of cofltaCl between Enio-

pettn countriescould improve Easi-

West rdatidna without willingness

to comprom^frrmtbetvo.super-
powen.Fage-3

Turidsh offensive

Turkish armed forces launched a
fresh offensive against autonomy^
seeking. Kurdish guerrillas . who
have killed 18 soldiers in the past

two months. ; . .

Grenada coup triad ",

Trial opened of coup letters, ac-

cused of murdering Grenada Prime
Minister Maurice Bishop and
whose takeover provoked the Bil-
led invasion of the Caribbean is-

land a year ago. It was adjourned

until November 1. Paged

Soyieftroops
; .

The Soviet Union has increased its

forces in Afghanistan from 110,000

to 140,000 because it has made no
significant headway in curbing Is-

lamic insurgency. Western diplo-

mats said. In December 1979 Mos-
cow seat 85,000 troops to help com-
-munist ruler Babrak Kannal.

-Ran tobacco ads’
The British Medical Association

called on tin UK-Government to

ban totmynn advertising and spon-

sorship worth more than 5120m a
year. Page 10

Terror charges
Portuguese authorities, formally

charged Lt-Col Otelo Saraiva de

Carvalho, the eagfrteer*i# the coon-
: PERNOD-RICARD, French drinks

tiy’s 1974 revolution, and 78 others group, reported a 10.4 per cent drop

Approval

in U.S.

for Lear
Fan tests
THE LEAK PAN aircraft, which is

made from advanced composites,

has. won- technical approval from
the U-S. Federal Aviation Adminis-
tration. That clears the aircraft,

planned- to go into production in

Northern Ireland, for the start of

flight tests. Page 8

STERLING fell % cent in London an
all-time closing low $1.20351 It also

declined to DM 3.775 (DM 3.7925),

FFr 11585 (FFr 1183), Swf* 3.09

(SwFr 3.1 125) and Y299.75 (Y300.75).

On Bank of England figures, its

trade-weighted index fell to 75.5

from 75.9. In New York it closed at

SU995.Page45

DOLLAR weakened in London to

DM 3339 (DM 3.141), FFr 9.61 (FFr

48325), SwFr 2568 (SwFr 25775)

and Y248.95 (Y249). Its trade-

weighted index eased to 144.1from
1442 In New York it closed at DM
3.1460, FFr 95370, SwFr 2.570 and
Y24950. Page45

COFFER prices rose £325 to

£1,0435 a tonne in London the high-

est level since early September, in

response to continued weakness of

sterling. Page 44

WALL STREET: The Dow Jones in-

dustrial Average dosed 5.19 down at

.1497.77. Section III

LONDON equities .were marked
down after sterlings slide. -The FT
Industrial Ordinary share index fell

15 to 8865. Section ffl

TOKYO stocks were depressed by
profit taking. The Nikkei-Dow mar-
ket average dosed down 2229 at

10,75759. Section ffl

BONG KONG advanced sharply.

The Hang Seng index reached a
five-month high of 102051 up 2022.

SecfionHF .*-

GDLD rose $150 to $34025 on the

Londop bullion market In Frank-

furt and Zurich it also improved to

.$34025. la New. York, the Comex
-October Settlement was $33820.

Page44

.05. BANKS may soon be allowed

to set up limited service branches
aooss the country as a result of a
decision by the Comptroller of foe

.Currency not to renew a moratori-

um on “non-banks" because of Con-

gressional inaction. Rage 4

WEST GERMAN' companies lifted

operating earnings 8 per cent to

DM 1465bn ($485bn) in the first

half on this year, despite the metal-

workers’ strike in May and June,

laying the bass for more invest-

ment in 1985. Page 3

WEST GERMAN-FRENCH consor-

tium led by Deutsche Babcock AG
subsidiary Vereinigte Kesselwerke

won a contract from Turkey to sup-

ply main sections of a power sta-

tion.

NORTH KOREA agreed to talks

witifSouth Korea on bilateral trade

and economic co-operation. Page6

PEPSICO, second-largest US. soft

drinks producer, lifted net earnings

in foe third quarter to $118.3m from

5852m a year earlier and a loss in

the second quarter.

CITICORP, biggest UjS. banking

group, suffered a 10 percent decline

in third-quarter income with down-
turns in all its main businesses.

Page 25

CONTINENTAL ILLINOIS, foe UB.
bank saved from collapse by a mul-

ti-blllion-dollar Government-backed
- rescue, made a net profit of $4m in

the third quarter, down from $20m

a year earlier. The first nine

months of 1984 produced a loss of

-Sl.lSbo.

with belonging to or organising the

left-wing terrorist group FP-25.

ftgfcZ . .. i

Spain’s EEC concern

Spanish Prim® Minister Felipe

GttuAlez called in EEC. ambassa-

dors to receive a message empha-

sising Madridiconcern at delays in-

its entry negotiations. Page 3

in first-half consolidated o

profits' to FFr 374m ($385m).

Page25

We apologia; for an abnormal

mnnber of mispriirtsm this edition

because of industrial action for

members of foe. National Graphical

Association in the London proof-

reading department.

Reagan goes on the offensive as his poll liSjS harrows
BY STEWART FLEMING IN WASHINGTON

PRESIDENT Ronald Reagan has
abruptly changed his campaign

strategy and begun to hit out per-

sonally at Mr Walter Mondale, his

challenger for the presidency.

The switch in tactics has been
forced on Mr Reagan by signs that

his lead is slipping in opinion polls.

The Harris poll, released yesterday,

indicated that Mr Reagan's lead

over Mr Mondale had slipped to 9
per cent, the first time during foe
autumn campaign that a big polling

organisation has shown foe Presi-

dent with a percentage lead of less

than double figures.

The conclusion Mr Reagan’s po-

litical strategists seem to be draw-
ing from foe poll results of foe past

week its that foe President's poor
performance in the televised debate

with Mr Mondale earlier this month

Reagan: hitting out personally

has done Mm more harm than they
feared.

Opinion poll results have been
particularly volatile this year, but
before the debate Mr Reagan was

consistently leading Mr Mondale in

presidential preference question-

naires by 15 to 20 percentage

points.

His strategists expected some

slippage in foe wake of the debate,

but their initial was to try to defuse

the age issue thrown up by the de-

bate by presenting foe President in

situations where he was able to de-

monstrate his physical vigour.

This week, however, amid signs

that the damage Mr Reagan and
Vice-President George Bosh have
suffered may be more extensive,

foe President has beefed up his

campaign schedule with an extra

trip to his home state of California

and, ahead of next Sunday’s second

televised debate with Mr Mondale,

begun consistently to attack his

challenger by name.

On Monday, during a campaign
swing through the South, foe only

region of foe country where Mr
Reagan is still holding on to his 20
per cent margin over Mr Mondale
in presidential preference polls in

key states, foe President hit out at

Mr Mondale, saying: *1 think he is

more ready to be our problem than
our President”

Yesterday, before a student audi-
ence in Illinois, he warned that if

Mr Mondale were to become Presi-

dent, foe students would go from
"the graduation line to the unem-
ployment line.”

Until this week, Mr Reagan has
conducted what is generally de-
scribed as a "rose garden” cam-
paign, a reference to the White
House grounds. He has been suc-

cessful in distancing himself from

Mondale: hitting at the issues

foe hurly burly of foe political fray,

trying to remain serene and “presi-

dential” and avoid being pinned
down into discussing the issues in

any detail He bas.even managed to

keep the press at bay, tightly re-

stricting the opportunities for re-

porters to ask questions.

In the past week, however, as the

impact of his poor performance in

the TV debate and the questions

about his age have begun to be re-

flected in sinking poll margins, Mr
Mondale and Ms Geraldine Ferraro

have succeeded in forcing the Presi-

dent out of the rose garden and into

the gutter where the real political

battles take place. Indeed, partly

because of the slurs Mr Bush has

allowed to slip out about Ms Ferra-

ro, . foe. campaign has taken on a

new edge and bitterness.

For foeir part, Mr Mondale, with

his new-found credibility as a candi-

date, and Ms Ferraro have been hit-

. Continued on Page 24

Opec warns
of cuts in oil

production to

protect prices
BY DOMINIC LAWSON IN LONDON

THE Organisation of Petroleum Ex-

porting Countries (Opec) might cut

its production ceiling to
maintain world prices in the wake
of Norway’s derision to make an ef-

fective cut of $L&) a barrel in its of-

ficial price for North Sea crude.
That warning yesterday

from Dr M»bi» Said al Otaiba, chair-

man of Opec’s market monitoring

committee and the United Arab
lymiratpc’ Oil Minister.

Dr Otaiba said Opec was "really

surprised” by foe Norwegian deci-

sion. “We are taking this 'action

very seriously.”

Opec, which has an official pro-

duction veiling of 175m barrels a
day, will hold an extraordinary.,

meeting of ministers this month if

non-Opec producers «nrh as Britain

follow Norway’s lead.

• "We will try to defend the market
by all ways and means, even if it

means reducing national quotas

and foe official ceiling,” Dr Otaiba

said.

The North Sea price plummeted

on foe spot markets yesterday, with

November shipment quoted at

S27.65 a barrel compared with foe

previous day’s $2820, itself way be-

low foe nffirial price of $30.

One oil trader said: "UK crude

has been traded out of sight It’s

been unreal.”

. It was only with great difficulty

that Opec managed to cut produc-

tion to foe current 175m barrels a
day. A further reduction in output

would lead to considerable argu-

ment in Opec, as each country tried

to avoid a cut in its national quota.

This would be particularly true of

the debtor Opec nations, such as
Venezuela and Nigeria.

It had been thought that Abu
Dhabi, part of the UAE, would this

week decide on a unilateral reduc-

tion in the price of its top quality

Murban crude, a fear which caused
additional weakness in spot prices.

Yesterday, however. Dr Otaiba said

no immediate decision to cut prices

was likely.

The British National Oil Corpora-

tion (BNOC) had last night not de-

cided on a reaction to Monday’s
Norwegian move, although it is ex-

pected to follow suit after consulta-

tions with UK Government minis-

ters.

Dr Otaiba hoped the UK would
hold firm at $30. In recent months,
he said, “Britain has been very co-

operative with Opec, and we very
much appreciate what it has been
doing to hold foe oil price."

Oil companies' share prices fell

sharply on the London stock ex-

change yesterday, when an estimat-

ed £700m (S840m) was wiped off

their value.

Editorial comment. Page 22;

Analysis, Page 24; Beryl B survey.

Pages 13-17

Sterling

falls to

record low

against $
By Philip Stephens in London
and Paul Taylor in New York

STERLING fell to a record low
against the dollar in New York last

night, dropping through the psycho-

logically important$120 level.

The dollar also resumed its up-

ward spiral against the other lead-

ing currencies, only hesitating

briefly after the big UE. banks cut

their prime rates by a quarter of a
percentage point to 12% per cent

Sterling was quoted in late trad-

ing at $1,199, while the dollar closed

at DM 3.1460, FFr 95370, SwFr
2570 and Y249-30.

The prime rate cut, while ^nailer

than foe half percentage point re-

duction in the benchmark corporate

lending rate annnunepd on Monday
by Bankers Trust, appeared to in-

ject a temporary note of uncertain-

ty into the foreign exchange mar-
kets over the future direction of
US. interest rates.

In London, early trading saw the

pound drop below $120 as the mar-

kets reacted to foe collapse of foe

pit strike talks and speculation that

Britain would have to follow Nor-

way in lowering crude oil prices.

Sterling's fall which took its

overall value to the lowest since

1976, seems to have ruled out for

foe immediate future any cut in

Britain's base lending rates.

Trading, however, was relatively

light and foe pound later benefited

from a slightly weaker dollar to re-

cover some of its losses.

Continued on Page 24

Ban on U5. bank expansion over,

Page 4; UK public-sector

borrowing, Page 8; Lex, Page 24;

Wall Street report, Page 3a; Money
markets. Page 45

Marietta sells aluminium assets
BY WILLIAM HALL IN NEW YORK AND MICHAEL THOMPSON-NOEL IN SYDNEY

-COMALCO, Australia's largest inte-

grated aluminium producer, is pay-

ing some S400m in cash and notes

for most of the aluminium interests

of Martin Marietta, foe US. aero-

space and building materials group.

The deal will secure for Comalco
its first ahimmimn processing facil-

ities in the important US. market
It is acquiring 1684300-tonnes-a-year

aluminium smelter at Goldendale,

Washington state, a bulk terminal

at Portland, Oregon, and a scrap re-

cycling plant and rolling min in

Kentucky.

Comalco, a substantial producer

of alumina, primary aluminium and
fabricated products, is 67 per cent

owned by CRA, Australia’s biggest

mining group, of which Rio Tinto-

7inc Corporation of the UK in turn

controls 525 per cent

The competitive postion of US.
aluminium companies has deterior-

ated in recent years because of high

energy costs. Many US. smelt^s
have been dosed and all foe big

companies suffered big losses in

the last recession. Meanwhile,

cheap foreign producers such as Al-

can and Comalco are eager to ex-

outlets for their metal in foe

which is foe world’s largest

market for aluminium products.

After a brief recovery last year.

aluminium prices have fallen

this year, putting fresh pressure on
high-cost UB. producers, so the

shake-up might continue. Kaiser

Aluminum and Chemical the third

largest US. producer, for example,

expects to be in loss in 1984 for foe

third year in a row. Another small

producer. Revere Copper and
Brass, has been in bankruptcy for

two years.

Martin Marietta's decision to sell

most of its aluminium operations

reflects its decision to withdraw
completely from the business,

which it entered in the late 1960s.

Although it is a fully integrated pro-

ducer, it accounted for less than 5

per cent of the UB. industry', which

is dominated by four leading pro-

ducers which account for 70 per

cent of capacity.

A slump in prices and overseas

competition has meant that foe

group’s aluminium operations,

which accounted for more than half

its total assets and 17 per cent of

sales last war, has lost over $100m
since it went into the red in 1982.

.

The group bad expected a strong re-

covery in its aluminium business

this year, but that failed to

materialise and some of its plants

Mr Thomas Fownafi, Martin Mar-
ietta’s chairman, said foe decision

would take Martin Marietta out of a
business “that was not generating

the returns we seek on invested

capital.” The company would focus

its attention on business where it

has a stronger position, such as
space, defence, communications,
and information and data manage-
ment

Martin Marietta, which earned
S99m in the first half of 1984, will

establish a S365m after-tax reserve

to provide for the losses on its with-

drawal from thp aluminium busi-

ness. The loss wiD be accounted for

as a one-time non-recurring charge

in its third-quarter results, due out
shortly.

In addition to selling its alumini-

um interests, the company has
agreed to sell its stake in a jointly

owned calcinated petroleum coke
plant at Wilmington, California, to

Atlantic Richfield.

Martin Marietta said yesterday

that it still planned -to proceed with
its joint venture with Nippon Ko-
kanKK to produce and market alu-

minium titanium products. The
venture, which will be 60 per cent

owned by the US. company, will

have been working at only 50 per ' utilise the latest metal processing
cent of capacity since June. technologies of hath companies.
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ECONOMISTS STILL HOPEFUL

U.S. industrial

production

declines 0.6%
BY STEWART FLEMING IN WASHINGTON

INDUSTRIAL production in foe

US. slipped a seasonally adjusted

0.6 per cent in September, the Fed-
eral Reserve Board said yesterday.

It was tiie first decline after 21

months of continued expansion.

The downturn will not alter econ-
omists’ expectations of continued
growth in foe economy, albeit at foe
more moderate 3 to 4 per cent pace
expected for the third quarter,

A drop in car production associat-

ed with the labour dispute in the in-

dustry, and weaker production of

consumer goods, reflecting the sum-
mer pause in consumer spending,

help to account for foe decline.

There are, however, already signs

in foe latest retail sales figures that

the consumer is returning to foe
stores with enthusiasm. Car sales

are also picking up. ...... ... .

The decline in interest rates
spurred on by some easing in foe
FhtTs monetary policy wiQ also help

to overcome some of foe weakness
in consumer spending that surfaced
in the summer.

On Friday foe Government is ex-

pected to release its first official

forecast for real growth in the econ-

omy in foe third quarter.

The preliminary “flash" estimate

released last month showed that

growth had moderated from 7J per
cent in foe second quarter to

around 3.6 per cent in foe third.

The latter estimate, however, was
on the basis of incomplete statisti-

cal data covering, at most, two
months of foe third quarter.

Since then, economic statistics

have tended to confirm foe slow-

down, although uncertainty about
export and inventory trends might
result in a revision of the flash esti-

mate for the third quarter.

The Gross National Product fig-

ures on Friday will be watched
closely because they will be foe last

figures for the economy as a whole
before next month's presidential
plprtinn-

There was good news on interest

rates yesterday for the Wall Street

fixed-interest markets when Dr
Henry Kaufman, rhigf economist at

Salomon Brothers, revised his long-

er-term forecast for interest rates to

suggest that rates would sot rise as
sharply next year as he had previ-

ously predicted.

He saidhe was notnow expecting

that interest rates would necessari-

ly peak in 1985 if there was no dras-

tic drop in foe dollar. He says the

revised forecast reflects his view

that rates will probably only rise

moderately during the first half of

1985.

“We should not underestimate
the risk of large increases in inter-

est rates in the final stages of this

cycle but this is not a matter of im-
mediate concern to federal policy

makers or markets,” Mr Kaufman
says. He also predicts that real

growth in foe fourth quarter of this

year is likely to reach 4% to 5 per

cent, up from the 3-5 per cent sig-

nalled by the Commerce Depart-

ment’s "flash" estimate for third-

quarter real GNP.

UK pit

supervisors

set strike

deadline
By Philip Bassett and John-Ltoyd

in London

LEADERS of Britain's pit supervi-

sors' union, Nacods, are recom-

mending their 15,000 members to

strike from a week tomorrow over

pit closures - the issue at the heart

of the 32-week-old miners' strikes.

A strike by foe supervisors would
significantly worsen the miners'

dispute and might bring the Gov-

ernment closer to moving coal sup-

plies from strike-bound pits to try

to avoid power cuts. Pits that have
continued to produce coal during

the 32-week strike by the National

Union of Mineworkers (NUM)
might have to close.

Nacods has threatened to strike

over foe NCB’s pit closure pro-

gramme and other issues, including

the board's original insistence that

its members must cross NUM pick-

et lines or not be paid. The threat

was supported by 825 per cent at

foe members who voted in a ballot

.
- Leaders of Nacods took a deri-

sion on whether to implement the

threat yesterday, but have yet to

announce the result publicly. It is

understood, however, that mass
meptfogs of the union's members
will be held in foe coalfields next
Wednesday, with a recommenda-
tion to strike from the following

morning.

Nacods ist expected formally to

tell the NUM, the TUC and the NCB
of its decision today. The delay will

give foe NCB seven day’s notice of

the start of the action, and Nacods
leaders said last night that it would
also allow members foe opportunity

Continued on Page 24

Editorial comment; A fight to the

finish. Page 22

Hi! Burroughs. Hi! Pericom.

Hi! Scicon..

And Hi! to Monsanto, Sperry,

Apollo, Marconi and the other

120 high-tech companies who’ve

moved to Milton Keynes.

If you’re in high technology,

why aren't you in Milton Keynes?

For further information, contact: Commercial Director,

Milton Keynes DevelopmentCorporation, Saxon Court, 502Avebuiy Boulevard,
Central Milton Keynes. MK9 3HS. Tel: (0908) 664666.
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EUROPEAN NEWS
Brendan Keenan in Dublin assesses the likely effect of the Government’s new economic plan

Optimism still rules as Ireland tries to halt the drift

Bishop Tutu wins

Nobel peace prize
DEBATE IN the Irish Parlia-

ment on the Government's
recently published three year
economic plan has been marked
by furious opposition attacks,

with Mr Charles Baughey the
Opposition leader, likening the
plan to A1 Capone's tax returns

as an example of honest dealing.

Bis chagrin is understandable,
for just three weeks ago it

seemed to many that the coali-

tion government headed by Dr
Garret FitzGerald might be on
the point of collapse. Ministers

from the two parties, Fine Gael
and Labour, were at logger-

beads over economic poHcy, Mr
Haughey had moved ahead of

Dr FitzGerald in the opinion
polls for the first time and Gov-
ernment backbenchers were
openly complaining about lack

of direction and ineffective

leadership.
But publication of the

economic plan in a blaze of care-

fully orchestrated publicity, has
changed all that: suddenly,
everyone believes the coalition

will hold on for the remaining
three years of its term. Mr
Haugbey has bad to revise his

strategy of doing as little as

possible while waiting for high
office to fall into his lap.

Judged as a political opera-
tion, the Government plan has
been a remarkable success. But
its reception as a strategy to
deal with Ireland's pressing
economic problems lias been

20?^-
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more mixed.
The depth of the economic

problems, especially the drain
on the economy from heavy
debt servicing, is revealed in
the Government’s own targets.
Even if they are achieved by
1887, Ireland will still have a
public sector borrowing require-
ment (PSBR) equivalent to

11.25 per cent of Gross National
Product fGNP), unemployment
of around 16 per cent and the
highest taxes in the European
Community.

The plan's borrowing targets,

notably for current purposes,
are much more modest than
those Dr Fitzgerald set himself
when he came to office. It has
proved impossible, apparently,
to make significant inroads into
the Irish public sector, despite
the fact that public spending
accounts for over 60 per cent
of GNP. This failure is partly
administrative, but mainly
political, with Ministers unwiH-
ing to face the hnptications of
making cuts of the necessary

depth.
The premier defended this

softer approach by saying that
the effects on employment
would be too appalling to con-
template. Instead, the Govern-
ment is concentrating on the
public service pay bill as a way
of Bit least halting the deteriora-
tion in public sector finances.
Zt envisages a rise in the total
pay and pensions bHl of less
than 4 per cent a year over the
next three years.
The powerful public service

unions have already objected,

demonstrating the absence of
public consensus on the need
for corrective action on the
economy. But In private, there
is often a more realistic atti-

tude and many of the unions
may accept the pay restrictions.

There is little room for
manoeuvre. The strain of ser-

vicing Ireland's SSbn foreign
debt has been exacerbated by
the rise of both the US. dollar
and of interest rates. The Gov-
ernment estimates that repay-
ments will cost almost 10 per
cent of GNP annually between
now and 1987.
The objective of the plan is

to stabilise debt repayments as
a percentage of GNP, rather
than reduce them, but even this
is based on the assumption that
both the dollar and Inter-
national interest rates will fall

over the next three years. If

these assumptions prove opti-

mistic, far harsher measures
would be required to achieve
even a modest improvement in

tile Irish economy.
Critics of the Government in

the Opposition and elsewhere,
have attacked the absence of
detail in the plan cm bow the
reductions in spending and
borrowing are to be achieved.
"The projections are plausible
but the plan is short on policy,”
says Mr Joe Durban, of consul-
tants Davy Kelleher McCarthy.
The Irish National Planning

Board, which laid the ground-

;

work for much of the economic
j

plan, recommended that
domestic credit expansion
should be the key operational
target for Irish monetary policy
and should be set at the level

i

which financed the growth in
the demand for money.
The Government’s plan is

silent both on this question,
and on how PSBR is to be
financed, leaving some
economists questioning the
basis on wHich the projections
of a deficit on the current

account of the balance of pay-
ments averaging 3.5 per cent
of GNP were reached.
Such arguments have been

outweighed however by the
general feeling that a sense of
Erection has at least been
restored.
On balance. Industrialists are

happy with the noticeable im-
provement in the psychological
climate, even if the tough deci-

sions knpticft In the proposals
have yet to be taken.

It is possible that the old dis-

agreements and indecisions in
the coalition could re-emerge
when the tough decisions have
to be made. No one knows how
the Government will react if its

assumptions do prove opti-
mistic Dr FitzGerald has not
managed to live up to his
earlier promise of tuning the
economy round, but at least he
appears to have halted the drift

BY FLEMING DAHL IN OSLO

BISHOP DESMOND TUTU,
head of the South African
Council of Churches, hat
been awarded the Nobet
peace prize for Us role as
“a unifying leader figure 111

the campaign to resolve the
problem of apartheid in
South Africa.**

The Norwegian Nobel Com-
mittee said that the means by
which Bishop Tutnfa cam-
paign is conducted is “of
vital importance ter the
whole of the continent at
Africa and for the cause of
peace in the world.”
Mr Kaare Wfflocb,

Norway** Prime Minister,
commented that the award was
a demonstration that "peace
and freedom are sides of the
same coin,” The award “win
increase the pressure from
international society on the
South African Government te
abolish the apartheid
regime,” be said.
Bishop Tutu became the

first black General Secretary
of the South African Connell
of Churches In 1978. He also

ate* at
univer-

sities In the.Its*. Britain and
WestGermsny. - He was boro
is 19U fa Klerksdarp, Tran*
vaal, and wa» educated at
Johannesburg Santa - High
SetaoL Later he studied
theology and was ordained
priest In 198ft.. .

Medicine award prompts
German sool-seardihig
BY RUPERT CORNWELL IN BONN

Hero of Portugal’s revolution accused of terrorism
BY DIANA SMITH IN LISBON

E. German-U.S.

accord near
THE man who engineered
Portugal’s bloodless 1974 coup,

Lt-Col Otelo Saraiva de
Carvalho, has been formally
accused of founding, promoting
and directing a terrorist organi-
sation formed in 1976.

In a 200-page Indictment,
Portugal’s Public Ministry, the
equivalent of the public prose-

cutor, accuses Lt-Col Saraiva de
Carvalho of founding and parti-
cipating in highly secret meet-
ings. of the Foreas Populares
25 de Abril (FP 25), an urban
terrorist group that has claimed
responsibility for the assassina-
tion o {several businessmen and
a number of bomb explosions
since 1980.

Lt-Col Saraiva de Carvalho,

usually known as " Otelo,” was
arrested In early summer with
50 other suspects in the FP 25
case.

The indictment lists the ter-

rorist actions of which the FP
25 are suspected but does not
attribute them to individual
members.

Otelo's surest last June

stunned the Portuguese who
could not believe that the hero
of 1974, whose popularity led
him to be a nresidential candi-
date in 1976, could involve him-
self with urban terrorism and
murder. But Otelo has slowly
fallen from grace. A political
moderate and seller of shares
in Bernie Comfelds IOS
pyramid investment scheme in

his youth, he Shifted far to the
Left subsequently and headed
a revolutionary movement that
tried to seize power in Novem-
ber 1975.
He and his followers were

prevented by moderate troops
from seizing power, and Otelo
underwent the first of many
arrests connected with his
politics.

on war claims
By Leslie CeKtt In Berlin

THE U.S. and East Germany
have agreed on the "out-
line ” of a claims settlement
awarding damages to former
Germans, now living in the
UjS., who lost property in

East Germany under the
Nazis and after the Second
World War.

Settlement of the riahna could
lead to improved relations in
the view of UJS. diplomats.
Washington has linked pay-
ment of the claims to an
Improvement in access for
East German goods to the
U.S. market

East Germany is eager to obtain
trade concessions and U.S.
diplomats . say {hat if the
claims issues Is resolved the
Administration will consider
lower tariffs for some East
German products.

financiallinks

Mr George Shultz, the U.S.
Secretary of State, had talks
with his East German counter-
part, Herr Oskar Fischer
recently, which he described
as ** positive.” US. diplomats
remarked at the time that
Herr Fischer did not criticise
the deployment of new
medium-range missiles in
West Germany but insteaad
noted that " more missiles do ,

not bring more security."

athome
The US. Government, represent-

1

ing more than 2,000 claimants,
has presented a lump sum
cla im of 575m to East Ger-
many. In addition .the Con-
ference on Jewish Material
Claims (CJMC) has called for
more than 5100m. Whatever
sums are filially agreed, how-
ever, are likely ta be well
below those.

THE AWARD of the Nobel
Prize for medicine to a German—the first such triumph since
1973 — has justifiably led to
much national rejoicing tn
West Germany. Yet ft also
prompts some rather more sober
considerations.
Dr Georges Koehler, a 38-year-

old career scientist, was
honoured along with a Dane
and an Argentine for his work
on genetic engineering and the
immune system.
He was bom In Muhlch, yet

perhaps more significant is the
fact that the crucial part of hie
endeavours has been carried
out not in West Germany It-

self, but at Cambridge in the
UK and In Switzerland.

Indeed, close study shows
that, of the dwindling number
of Germans who have won
Nobel Prizes this century, at
least in the field of medicine,
an increasing proportion have
worked abroad,
The winner is 1901 of the

very first prize for medicine (in
this inflationary age now worth
some £158,000) was a German.
Emil von Behring, for his dis-
covery of

.
vaccines against

diphtheria and tetanus. But of
the - 12 German-bom laureates
who have followed him, -only
three have- been citizens off the
Federal Republic. And medi- -

cine -is not untypical of the
other scientific disciplines. -

Not surprisingly, many people,
including a good few commen-
tators yesterday morning, see
this apparent weakness of one
of the world's most indus-
trialised countries in the field

of pure science as a basic
reason for the supposed back-
wardness of West Germany In
certain high technology fields.

Admittedly, after endless
soul-searching on the issue in
recent mourns, the climate la

changing. But the award to

Dr Koehler is no prod that It
has conclusively doae so.
So what is missing? Certainly

not money. Per capita, research
and development spending in
West Germany is second only to
that in the UjS. Yet the
number -of Nobel Prize winners
continues to ten in relative
terms, as does the Gerinan
balance in international patent
exchanges.
The reasons more probably

lie in history and In modem
German - attitudes. Two world
ware destroyed many of the
country’s best and brightest A
further loss of talent stops
from the tragedy of German
Jews, who previously did so
much to leaven and atimhlate -

the country’s culture. Etnstem
was but the most illustrious of
those forced to leave by Hitler’s
persecution. Three of the moot
recent winners of the medicine
Prize were emigrants to the
US.
In a .recent’ essay. Dr Kart

Stelnbuch. now a professor at
Karlsruhe University but with
experience at Stanford, Cali-
fornia, set out what he thinks
are the main obstacles to
-fruitful- scientific research- in
.West Germany today.
: He /.Names shortcomings of
the educational system, and an
inadequate “stimulus to per-
form.” _ Universities have
“beeame like convoys^ whose
pace Is net by the slowest”
Then again, be writes, pressure
to “justify" creativity militates
against adventurousness and
imagination.
Dr Steinbuch may or may not

be right: maybe, now that the
problem has been Identified.
<rid-tesb9aaed Gbnnan thorougo-
ness wffl do the trick. But
the nagging worries about West
Germany's long-term industrial
future go on.

- The worlds finest watches- >

now available in the City.

andabroad.
The CJMC, which is negotiating

separately with East Berlin,
has said its demand Is a " sym-
bolic one” as it claimants
have received restitution from
West Germany.

It wants East Germany to recog-
nise that it bears a moral
responsibility for what was
done under the Nazis,
although East Germany denies
it is a successor state to the
Third Reich.

With combined assets of some
US $ 525 billion and approximately
37,000 offices. UNICO BANKING
GROUP is one of the most extensive
financial organizations in the world.

The Group members and the bank-
ing systems which they represent
provide comprehensive and uni-

versal banking facilities as well as a
number of specialized multunaiket
services.

UNICO BANKING GROUP is a
one-stop source for guidance to the
specialized services of its member
banks and subsidiaries.

Members of the Group are:

ANDELSBANKEN
DANEBANK (Denmark)

fjfll CREDIT AGRICOLE (France)

^ DG BANK (Germany)

GZB-VIENNA (Austria)

(j) OKOBANK (Finland)

O RABOBANK NEDERLAND
(The Netherlands)

The UNICO member banks have
established the Luxembourg-based
UNICO INVESTMENT FUND
which is traded on the Luxembourg
and Vienna stock exchanges.
The UNICO TRADING Company,
which is located in Vienna, special-

izes in East-West trade.

For further information or your per-
sonal copy of the Group’s Report
contact a member bank or the
Standing Secretariat at:

UNICO BANKING GROUP
N.Z. Voorburgwal 162-170
NL-1012 SJ Amsterdam, Telex 15412

Besides the UA, 20 other
countries have presented
claims on behalf of their

citizens. Finland was the first

to settle last week when it

signed an agreement accept-
ing FM 6.1m (£L6m).

UNICO BANKINGGROUP
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published daily except Sundays end
holidays. U.S. subscription rates
S420.00 per annum. Becond dees
postage paid at Naw York NY and at
additional mailing offices. POST-
MASTER: sand address changes tK
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Naw York, NY 40022.
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EUROPEAN NEWS

EEC counts cost of

U.S. curbs on

technology transfer
BY PAUL CHCE5ER1CHT IN BRUSSELS

EUROPEAN COMMUNITY gov- Quick completion of studies
ermpents are' 'to examine the would allow the Community to
impact . on ./their national
companies" of a series of
measures taken by the UA to

restrict this transfer of tech-
nology.
Their studies will

'
partially

determine whether the Com-
munity will , adopt policies to
fend

-
' off U43. pressure in this

area;
~

An Informal accord that- U.S.
policies', could be .hindering
technology transfer was: reached
by industry ministers discussing
the question over dinner in
Luxembourg oh. Monday even-
ing. But they were less certain
that the matter,is one which can
be dealt with. at . EEC' level.

France is said to have reserv-
ations about-. Community com-
petence- but

;
it is generally

accepted that, on defence
matters, the question is one for
national governments acting
within Nato. . -

The. matter was put to
ministers by Viscount Etienne
Davignon, . the European Com-
missioner for Industry, who
returned to a theme he first

addressed in . April. Then he
said: “ We are going into a
major fight with the U.S. which
will make chicken-feed of our
agricultural dispute' 1 .

'

He urged governments to act
with speed to compile national
inventories of U.S. measures on
technology transfer with assess-
ments of how they bad affected
national interests.

lobby, more effectively next
year in Washington when the
U.S. Congress will again be
concerned with extension of the
Export Administration Act

This Act, which formally
expired last September but has
been extended on an ad hoe
basis; is the source of wide
powers to control the export of

U.S. goods, technology and
expertise for both defence and
foreign policy reasons.
Other U.S. Acts which can

be used to inhibit the movement
of technology relate to Arms
Control, Atomic Energy and
Nuclear Non-Proliferation. But
in recent years admiinstrative
steps have been taken which
also restrict technology trans-
fer. These include bars on the
dissemination of briefs from
the National Aeronautics and
Space Administration and the
closure to foreigners of Defence
Department conferences.

In Brussels it is noted that
the panopoly of U.S. controls
can be used to give competitive
advantages to U.S. companies
over foreign competitors on
international markets. Mr Nor-
man Tebbitt, the UK Secretary
for Trade and Industry, made
charges along these lines
There is. howeverfi a long his-

tory of European invitation, with
the U.S. over attempts to
spread 1 the use of its law over
commerce taking place outside
its borders.

‘Improvements needed9 In

Lome aid and trade pact
BY OUR BRUSSELS CORRESPONDENT

SOME IMPROVEMENTS would
have to be made in the Euro-
pean Community’s aid and trade
pact with 64.African, Caribbean
and Pacific (ACP) states if a
new deal is to be signed in
Lome, the Togo capital; by
December, M Edgard Tisani,
the European Commissioner
for Development, said yester-

day.
However, he held out Ettle

prospect of agreement by the
10 EEC members on a higher
total aid' package than the
Ecu 7bn (£4-2bn) which was re-

jected by;ACP negotiators last

“1 don't thinhr it is for the.
- Commission to make a new pro-*
posaV he 'said. “A- concensus

:

has to emerge- In - the -Com-
.- munity, composed axvuftd a new-

figure. But tiie Community has
taken the position that the
figure is not. negotiable: we
were prepared to negotiate the
text, but not the figure."

He said that in spite of the
failure of last week’s minis-
terial talks to reach a final

agreement on the new Lome
package, the meeting had been
fruitful.

The negotiating
.
officials for

both sides will meet again in
Brussels next week, in the hope
of making enough progress for
the planned signing ceremony
in Lome in December to go
ahead, he said.

He admitted that there were
considerable differences within
the EEC on whether to give
more aid or trade concessions

—

with northern members happy
.lb. offer more, trade liberalisa-

tion, and no more money, and
the .opposite ,irue of the
southeni states.

^Perhaps it would not be a

bad idea for a few additional
' trade concessions to be made,
and also I think it is necessary
for some budgetary concessions.

Spain fries to hasten talks
BY DAVID WHITE IN MADRID

THE SPANISH Prime Minister, tries, still at odds among
Sr Felipe Gonzalez, yesterday themselves on some of the
stepped up the pressure on EEC terms to be offered,
member governments to bring
negotiations on Spanish and Sr Gonzalez’s initiative co-

Portuguese entry for * rapid incided with talks in Brussels

conclusion. Ambassadors of the yesterday between Sr Carlos

Ten were called -id -to receive - Solchaga, the Spanish Industry

a message to their governments- Minister, and Viscount Etienne
The move follows the collapse Davignon. the European Com-

of the last ministerial negoti- mission vice president on two
ating session in Luxembourg on of the outstanding issues—steel

October 3; which Spain called and the dismantling of tariffs

off because of the lack of on industrial goods imported
participation by member cotui* {r^o Spain.

Creusot

workers

cut French
rail links

FRENCH railway authorities
yesterday called in the police

to help clear the two main
tracks Unking Paris with Lyons
which were blocked by demon-
strating workers from Creusot-
Loire, the bankrupt engineering
group, writes David Housego in
Paris.

The workers, protesting
against proposed redundancies
under the group’s rescue
package, halted traffic in the
morning on the high-speed line

to Lyons. In the afternoon they
also blocked the main line

southwards, effectively halting

all traffic on the busiest axis

in the rail network.

Le Creusot. the main indus-
trial plant for the group, lies

close to both railway lines in

Burgundy.
The action was supported by

all the main unions. But it also

reflects the growing militancy
of the Communist-led CGT
which, now that the Com-
munists are no longer members
nf the government, is parading
itself as the champion of resist-

ance to cuts in the industrial

workforce.
The rescue package involves

a loss of 2.600 jobs.

Swedish pay demand
Leaders representing more than
lm state and local authority

workers in Sweden have
demanded a renegotiation of the

national pay deal they agreed
during the spring, Kevin Done
reports from Stockholm. The
move threatens the Swedish
Government's ambition to hold
the rise in labour costs next year

to only 5 per cent—the key
element of its anti-inflationary

programme.

Worker managers
Greece yesterday unveiled plans

for worker participation by the

end of the year in the manage-
ment of the state-owned Public
Power Corporation, the Hellenic
Telecommuncations Organisa-
tion and the - Greek Railways
Organisation, writes Andriana
Ierodiaconou in Athens. The
aim is to increase productivity
and improve the quality of

services.

Austrian overture

Herr Leopold Gratz. Austria’s
Foreign Minister, arrived in
Poland yesterday fora three-day
visit, the first by a senior
Western official since the imposi-
tion of martial law in December^
3381, writes Christopher
Bobinski in lyarsaw.

Valletta sweep
Malta is threatening to trice to

tiie UN its dispute with Britain
over clearing unexploded war
ordnance from Valletta’s Grand
Harbour, writes Godfrey Grima.
It has been trying since 1978
to force Britain to sweep the
harbour, where a number of

infrastructural projects are
being built.

Italian TV shutdown
Magistrates yesterday dealt a
potentially serious blow to

Italy's three main private
television networks by closing
down their transmission in three
regions of the country, on the
grounds that they are in breach
of a law giving the state sole
right to operate a national net-
work, writes James Buxton in
Rome.
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Along the
M4,foryour
incentives

The highest level ofgovernment incentives on theUK mainland are available here in the county
of Mid Glamorgan. Cash grants, cheap loans, rent free periods in modem advance factories,
training and relocation assistance, are some ofthe incentives available. For further details return
this coupon to the Industrial Development Unit, Mid Glamorgan County Council, Greyfriars
Road, CardiffCF l 3LG or phone 0222-28033 extension 143 aim ask about the closest ‘Special

Development Ansa* to London, on the M4.
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West German company earnings rise by 8%
BY JONATHAN CARR IN FRANKFURT

WEST GERMAN companies
boosted - their operating earn-
ings in the first half of this year
despite the metalworkers' strike

in May-June, laying the basis

for more investment spending
in 198b.
The latest monthly report of

the Bundesbank released today
estimates that gross entre-
preneurial income in foe first

half totalled DM 146.5bn
(£3S.6bn), 8 per cent more than
in the same period last year.

The increase means that the
recovery in company earnings
has now been continuing

steadily for two and a half
years, after the trough of the
deep recession years 1980-81.

The central bank notes that

the latest improvement is

remarkable since the seven-
week strike clearly slower turn-
over growth—to a rate of 2.5

per cent in the first half after

one of 3.5 per cent in the
preceding six months.
The vehicle industry alone

estimates that it lost production
of 423,000 cars and commercial
vehicles worth about DM 10.5bn
(£2,7ba) because of the stop-

page. It is now striving to make

up for lost ground.
However, the Bundesbank

figures show that enterprises’
overall costs rose less quickly
in the first half than they did
in the preceding six-month
period—ironically. partly be-
cause Of the strike. Labour
spending, much the biggest
single factor in domestic costs,

was up by just 0.4 per cent
after 2.5 per cent before. Not
only did companies save on the
wages not paid to striking
workers, but many of them also

failed to replace employees who
left during the stoppage.

Against "that, "Imported costs"

jumped by 6.2 per cent—the
sharpest rise for yeaxs—not
least because of the fall of the

D-Mark ggainst the soaring U.S,

dollar.

The Bundesbank notes that

company spending on machin-
ery, equipment and buildings in

the first half was up by only
2.5 per cent to DM SS.5bn
against the same period of

1983. But it explains this in

part by the end-1983 expiry date
ror a government-sponsored
bonus scheme, which caused

Kohl says superpowers must be ready to co:

many companies to bring orders
forward to qualify.

The central bank points out
that domestic orders for invest-

ment goods in July-August were
no less than 15 per cent higher
than a year earlier. Moreover a
poll taken after the strike
showed companies planned to
boost investment spending in
1985 too. This underlying
strength of domestic demand,
accompanied by steadily rising
orders from abroad will, it is
felt, support tiie overall econ-
omic upswing well into next
year.

II promise
BY RUPERT CORNWELL IN BC

CHANCELLOR Helmut Kohl
spelt out yesterday the plain
reality that no amount of
oootacts between European
countries can do much to
improve East-West relations
without a genuine willingness
to compromise on the part of
the two superpowers.
He delivered this Implicit

rebuke to President Nicolae
Ceausescu during his two-day

state visit here. The Romanian
leader has long insisted that
it was up to European states
directly affected by tiie deploy-
ment of new nuclear missiles
to negotiate among themselves.
He also wants them brought
into the existing forums for
talks.

But the Chancellor emphasised
during a lunchean in honour of
his guest: "We are dealing

with weapons systems of the
two superpowers. They have to
show the willingness to compro-
mise and co agree."

His words are an indication
of how Bonn has been brought
down to earth by the cancella-
tions—engineered by Moscow

—

of the trips here this autumn
planned by the leaders of both
East and Germany and Bulgaria.
They also reflect the awareness

that nothing much is likely to
move between Washington and
Moscow until the U.S. presiden-
tial elections are out of the way—and that the idiosyncratic Mr
Ceausescu is hardly likely to be
a go-between enjoying the
special trust of the Soviet
Union.
None the less, the Govern-

ment is well satisfied by the
visit, not least bcause it has

given the opportunity to restate
the West German position on
issues between East and West.
Herr Kohl yesterday again

rejected the ceaseless charges
from Moscow of West German
“ militarism" and "revanchism"
as untenable, unjustified non-
sense. He stressed Bonn's
treaty commitments with the
East, that existing European
frontiers were inviolable.

Air space ‘violations’ cool Greek-U.S. relations
BY ANDRIANA IERODIACONOU

THE ICE in relations between the

Reagan Administration and the
Greek Government grew thicker

yesterday, at the end of an official

visit to Athens fay the U.S. Defence
Under-Secretary, Mr Richard Perle.

Trouble arose over a surprise

Monday-night meeting between Mr
Perle and the Greek Prime Minis-,

ter. Dr Andreas Papandreou. Mr
Perle, who paid a flying visit to U.S.

IN ATHENS

military installations in Crete over

the weekend, had been expected to

limit his contacts in Athens to the

Foreign Ministry.

The U.S. embassy in Athens

reacted with thinly-veiled irritation

to a Greek Government statement

issued after the Ferle-Papandreou

meeting, which said that the UB.'
official had been “summoned” by
tiie Prime Minister in order to be

informed of “the displeasure of the

Greek Government and people"

over violations of Greek air space

by American fighter jets during a
Nato exercise in the Aegean last

week.

Athens formally protested to both

the VS. and Turkish governments
about tiie violations last Friday.

The Greek aril air authority closed

a "tain air corridor in the Aegean

for two days during the Nato exer-

cise, saying that it was unsafe for

civilian traffic.

A U.S. embassy reply said that

the meeting between the two men
had token place "in an entirely

friendly atmosphere” and bad been
arranged “to enable the discussion

of a wide range of matters of mutu-
al interest”

Washington's irritation with the

Greek Government peaked recently

when Dr Papandreou told deputies

that the South Korean airliner shot

down last year had been on a spy-

ing mission for the CIA, The U.S. is

also upset over a forthcoming visit

to Warsaw by tbe Greek Prime Min-
ister, who will be the first Nato
leader to visit Poland since martial

law was imposed there.

Our name is Daewoo- For seventeen years, we have aggressively pursued one simple business philosophy. Diversify

and grow. In Korea and around the world, Daewoo consistently proves its expertise in many areas: From trading to
finance, electronics to construction, telecommunications to heavy machinery, auto manufacturing to shipbuilding.

This is where the "we” comes in. At

Daewoo, people are our greatest

resource.The kind of people who
speak an international language

of enthusiasm and innovation.

People who earn, and keep, a

reputation for getting the
job done. And done on time.
In short, the kind of people
who make good partners.

Today, Daewoo stands tall among the giants of the

world. Meeting the needs of a wide range of the world s
top businesses. This dedication to diversity has helped

Daewoo achieve over $4 billion in consolidated sales in

1 983. Divided we stand. True today. True tomorrow.
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AMERICAN NEWS
Economics may dictate the choice, reports Cannte James

Reluctant Grenada prepares to vote
A VENEER of calm lies over
Grenada today. Only a few
reminders are left of the island's

recent political and military

trauma—the rusting carcasses

Of two small Cuban aircraft at

the small Pearls Airport, the
joint patrols of U.S. and Carib-

bean troops and the gutted
remains of the office of Mr
Maurice Bishop, the Prime
Minister killed in the October
coup.
But the calm veneer is very

thin. Grenada’s 100.000 people,

who suffered a bloody coup
staged by tbe hard, line faction
of Mr Bishop's Administration,
followed by an invasion by the
U.S. have not completely re-
covered from the trauma.
The tension is reflected In the

battle among the graffiti artists,

at once welcoming the Ameri-
cans and telling them to go
home, and in the reluctant bat
certain march towards a general
election before the end of this
year—an election which, accord-
ing to two public opinion polls,

most Grenadians do not want.
Registration of voters has

been completed and on polling
day, December 3, 47,000 electors
will be faced with a potentially
bewildering array of nine
parties offering candidates for

15 parliamentary seats. <a We
are committed to a general
election before tbe end of this

year, and we are not going to

change these plans," said Mr
Nicholas Braativwaite, head of

the interim administration

DRAMATIC scenes were
played out yesterdayattheslt-
tiog of the Supreme Court
of Grenada, writes Hugh
O’Shaughnessy from St
Georges.
Nineteen leaders of the

Revolationary Military Coun-
cil, who ruled this island for
six days last October, ap-

peared charged with the mur-
der of Maorice Bishop, the
former Prime Minister and 10
of his associates just before
the U.S. invasion of October
25.

The 19 included Hudson
Austin, the former General
of the Armed Forces and bead
of the RIHC, and Bernard and
Phyllis Coard. who led the
opposition to Maurice Bishop.
The defendants, 18 men

and Mrs Coard, answered the
first murder charge as ft was
read out by proclaiming that
they did not recognise the

authority of the court and did
not want to be tried M under
foreign military occupation.”

They all refused to plead as
the other 11 charges were put
to them.

During the proceedings Mrs
Coard appeared to faint and
was carried out by police
women. Mrs Coard shouted
that she had been on hunger
strike for six weeks. From
beside her in the dock her
husband aecnsed Mr Lionel
Maloney, the Barbadian-born
Commissioner of Prisons, of
being “ a criminal” who is

maintaining “a reign of terror

at the Richmond Hill prison.”
Chief 'Justice Archibald

Nedd ruled that tbe proceed-
ings be adjourned until
November 1 before which he
would role on a motion
already tabled by the accused
that the court was not
empowered to try them.

running the island's affairs, and
its de facto Prime Minister.
Grenadians* reluctance to face

the task of electing a govern-
ment is rooted in their recent
experience erf politicians. In
the 25 years before the invasion
they were exposed to only two
leaders—Sir Eric Gairy, the
ruthless arch conservative, and
the charismatic Mr Bishop, a
socialist visionary who, even
his strongest supporters now
admit, was weak in controlling

his more radical Heutenants.
In Che lmpenffing election,

Grenadians will have three
dear choices. There is again.
Sir Eric, whose Grenada United
Labour Party is fielding candi-
dates. At the other end of the
political spectrum is the rump
of Mr Bishop’s New Jewel
Movement, led by Mr Kenrick
Radix and Mr George Looison,
former Cabinet Ministers.
In the Centre are three

moderate parties, brought

together in a coalition which
demonstrates the level of big
power interest in the island's

government

Grenadian memories of Sir
Eric's days are still fresh. There
was his “Mongoose gang”
which battered and bruised
political opponents, there were
repeated charges of corruption,
national embarrassment at his
well-argued requests to the
United Nations to investigate
flying saucers and at his pen-
chant for collecting knighthoods
and similar decorations.

Scepticism has greeted Sir
Eric’s recent statement that if

re-elected there would be no
vendettas, not even against
the surviving members of the
New Jewel Movement which
overthrew him. Opinion in
neighbouring Caribbean islands,
and in Washington is that the
re-election of Sir Eric would
again create fertile ground for

a resurgence of support for the
Socialists.

For their part, Mr Bishop's
ideological heirs are still

uncertain whether they will
field candidates. They still hape
some support among young
people but are expected to have
difficulty in carrying those con-
stituencies which they won
easily in the last election in
1976.
A victory by Messrs Radix and

Louison, would represent a
damaging setback to Washing-
ton, which clearly does not

want to lose to the Left what it

now considers a cornerstone of
its crusade against Communism
in Central America.

This explains the creation of
the coalition group the New
National Party, made up of
groups which have nothing in
common except that they are
neither of the radical Right of
Sir Eric nor the Left of the New
Jewel Movement.

It is led by Mr Herbert Blaize,

veteran opponent of Sir Eric,

and one-time Chief Minister.

Public opinion in Grenada
appears to be swinging towards
the NNF, an unknown political

quality but the least risky of
the three on offer. The birth of
the NNP, however, was some-
what inauspicious—one of the
original four parties imme-
diately pulled out—and many
Grenadians are doubtful

whether it would hold together
for long, even if it won an elec-
tion.

Post-election uncertainty
worries most Grenadians. This
Is what Sir Eric will wait for if

his party does not win, they say.

The former Fztme Minister’s
senior aides will neither con-
firm nor deny that their leader,
if he does control the Govern-
ment, will change the island's
constitution to that of a republic
within the Commonwealth,
abolish the post of Governor
General, and install himself as
executive president.

In Grenada, Barbados and
Washington, the smart money
is on the coalition. If it

triumphs, it can expect signific-

ant economic backing from
Washington, and this is hardly
an offer which the increasingly
impoverished island can refuse.
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Duarte urges rebels

in El Salvador

to change course
BY DAVID GARDNER IN SANSALYADOR

PRESIDENT Jose Napoleon
Duarte of El Salvador yesterday
urged left-wing insurgents to
change Ebeir strategy to take
account of tbe wide-ranging re-

forms he claimed had taken
place in the ownership of land,
in the financial system and hi
the army.
Sr Duarte's call followed Ida

Government's first-ever' high-
level meeting with insurgent'
leaders in the northern border
town of- La Palm* on Monday,
at which a joint peace commis-
sion was set up and It was
agreed to hold a further meet-
ing in tbe second h*U of next,
month.
The commission with ftrar

members from either side under
church mediation, is to discuss

,

detailed peace proposals. The
five and a half hours talks pro-
duced no ceasefire agreement;
and instead, both sides under-
took to try to "humanise the
conflict”
This was understood to mean

Amt 'attempts would be made to
limit civilian casualties'—the
majority -of the cMl war's
50,000 victims have been non-
combatants—and to provide
humane treatment to prisoners
and the wounded.
Sr Duane’s remarks, made in

a broadcast to the nation yester-
day morning, appeared designed
to forestall criticisms from the
far Right of his initiative.

Sr Duarte stressed bribe
broadcast tint' lie bad not and
would not stray one millimetre
“from the constitution in his
search for peace.

1*

- central to the ‘Duarte pro-
posals ». that the rebels agree
to take part ha the electoral-

process after which they would
benefit from egemndi
. Tbe ionugesift him up
now called fora stare la
in - a provisional
government before new elec-
tions.. V : *. -.-li.. ..

Sr Duarte said that the fact
that "sqbverahe ' ,'ieetterr*
could enter the country un-
hindered was evidence that the
system they have rebelled
against had changed. :

But despite tbe emerging War
of words that has followed' the
La Palma eetlng therewas wide-
spread recognition here yetter?.
day that El Salvador had taken
its first rear step towards: peace,
since it collapsed in cdvft war In
1980.

Symbolic of- a change tn
atmosphere, wag the release
coinciding with 'the La Palma
meeting of Sr Hector.Retinas,
leader of the power workers,
and nine oThis colleagues. Tbe.
power workers had been, held
without trial for. four yeamon
suspicion of coBaboratihg with
theguentites.

.

TaBol raise hopes ofpence,
Fsfe23 ..

Canada
rules out

mediation
By Bernard Simon fai Toronto

THE NITRJ Canadian Govern-
ment will not try to act as a
mediator between the UJ3. and
tbe Soviet Union, Mr Joe Clerk,

External Affairs Minister, told

Mr George Shultz, U.S. Secre-

tary of State, during two days
of wider-ranging discmelons
which ended in Toronto yes-

terday Tuesday.
A senior Canadian official

said Mr Clark had stressed that
Canada “adopt a very prag-
matic approach” in arms con-
trol talks, implying that the
Conservative Government
elected last month will not seek
to emulate the muctepublicisod
peace initiatfyapf fonmarJ&waM-
Hinister Pierre Trudeau.
-The meeting between - Mr

Clark andMT-SfaultM* thejtept
since the Government took office

and follows discussion last

month between President
Reagan and Prime Minister
Brian Mulroney. . .

Mr Clark told Mr Shultz that
the Canadian Government has
not yet formulated specific

policies on several key bilateral

issues of interest to the UJ5.
including foreign investment
and energy.
None the less, he said that

new investments in Canada will
continue- to be monitored.
Other bilateral topics dis-

cussed by the two men included
fisheries, trade matters and.
environmental concerns,
especially acid rain.

Caterpillar

lays off

2,450
t^Tmy DorfwwrthTo N*w York

CATERPILLAIL the \JS. earth-

moving and construction equip-

ment company; yesterday fol-

lowed up its recent dividend cut

by laying off 2,450 workers in.

its UJL plant*—around 3 per

cent of its domestic workforce.

The layoffs were described by
the company yesterday as indefi-

nite which means that recalls

will be based entirely on pre-
vailing business conditions.

They will begin in December
and run through February,
involving workers at its plants
in Aurora and Joliet, Hiinqis,

and Davenport. Iowa.

r Caterpillars decision eras

amply signalled Mr the statement
accompanying its dividend cut,

when it said It was 'aiming to

reduce its production schedules
and speed up previously-

announced plant closures

- It nevertheless underlines the
depth of the competitive, prob-
lem titve company faces, along
with the extensive ffiscounting

in the market, .which was not
recovered as strongly as had
been -forecast •

For the mld-West heavy engi-
neering belt it is also a farther
blow alter recent announce-
ments of layoff*, at John Dere.
the - agricultural - equipment
manufacturer and similar deci-

sions at International Harvester.

Comptroller lifts ban on
U.S. bank expansion
BY PAUL TAYLOR IN NEW YORK

UJ5. BANKS may soon be
allowed to set up limited see-

vice branches across the
country as a result of a contro-
versial decision by Che O.S.

Comptroller of the Currency not
to renew a moratorium on rite

setting up of so-called “non-
bank banks” because of Con-
gressional inaction on the issue.

Mr C. Todd Conover, the
Comptroller, said he felt com-
pelled under existing law to -

begin processing the 329 appli-

cations ahead? filed by bank
holding companies to set up
nationwide networks a

i

limited
service branches.
The planned limited service

branches, which either will not
take deposits or will not make
commercial loans, escape the
usual U.S. restrictions on inter-

state bonking because they do
not qualify as full service

Mr Conover, who has long
supported moves towards broad-
based new U.S. banking legisla-
tion, which would dose down
the non-bank bank loophole,
imposed the moratorium in an
effort to encourage. Congress to
decide the issue.

Last week, however, Congress
Adjourned divided over banking
legislation and without agreeing
a Bill which would have closed
the loophole-

.

-

The Comptroller said a fur-
ther extension of die mora-
torium “would amount to a
usurption of Congress’s legisla-
tive authority.”

His office is expected to begin
processing the applications,

which have flooded in from vir-

tually every major US. banking
group, within the next few
weeks. However. It remains un-
clear whether banks receiving
approval will set up offices.

IRA support criticised
BY ROBERT MAUTTfNER, MPLfHAiniC COlUIESPONDPff,
IN LONDON
SIR GEOFFREY HOWE, Britain’s Both groups the val-

ftaeiei Secretary, yesterday aes wfajeh were seep exfnndamwifr
strongly criticised Americans who el in ftnfafa *nd tit*

supported the IRA's terrorist oetm- Turning to US economic pohey,
ties by providing financial aid. the -UK Swxetwy -said- that

Sir Geoffrey said that those who it was Worrying to Other countries
provided funds to the IRA through
any of their front organisations in aflnwijfl to persist with thedMir're*
tbe U-&, in tbe profoundly mistek* suit of- high interest 'rates and a
en belief that they were romantic steadily strengthening dollar on the
nationalists fighting for an honanr- ewhango markets,
able cause, should rid themselvesof Ga. defence, .; £3r. Geoffrey ..said,

such Humous. -that It was not-tn»-th«t 'Europe

"Let them make no mistake, shouldered less than its. fair share

They are supporting and promoting ofti»l!fatqdefia*ce burden. The fig-
,

terrorism," Sir Geoffrey said in a ures spoke for themselves. The Eu-

speech to tbe AmericanChamberof ropean percentage ot jtsWs «*
Commerce in London. penditure roseftom27,5per centin
In Beirut and in Brighton, where 1971 to 3L8 per cent in

.

1982.. T .

the US. and Britain had suffered Of the avjdlable forcesin Europe,

lbs ghastly effects of terrorism, the • Buopeans contributed 88 per bent

perpetrators were people who had 6fthec«abat aircraft; Wpercentof
long ago given democracy and raaopoww ~ i4<fot Jm men r
discussion and wive trying to im- aikt95 p^ceiR of the armoured div-

pose their will by terror. isutos and artillery. 7 - - ..

i
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AC’s dynamic LCD technology, UK
bred with world markets in mind, has trans-

formed thie
:vehide instrumentation scene.

Moving electro-magnetic parts are the past.
• r • An'nrSAU rtrt*V4r\1 ifQ-**lPQrl ml llfl*

colour graphics, clear-cut digits, all updated

at the fastest speeds the human eye can

conveniently follow.

..The results are impressive: for the

motorist* extra drivingpleasure,more predse

performance monitoring, greater safety all

round,: . for the manufacturer, enhanced

'X "

AC SPARK PLUG OVERSEAS CORPORATION, P.O.

custnmpr appeal, plus a reputation for high electronic automotive instrumentation avan-

tech, user-friendly products. able to you today.

The illustration shows AC’sLCD duster Its scope for continued design develop-

as it appears in the newVauxhall AstraGTE. mentcouldcertainly helpyoumeetycwraast

But the choice of information displayed, stringent new-model requirements. Don’t

and the way it is displayed, is entirely your miss the opportunity.

designer’s dedsion. ElectronicmstrumentationfromAC^
It works as you want it to work. itfsyOlffStOIISetoday
The brillianceofitsconcept,thereliability

of its micro-processor, the flexibility of its

design potential, together make AC’s LCD
duster the most significant advancement in [Llf
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Pledge soon

on land

rights for

Aborigines

Zimbabwe opposition rallies supporters for next year’s election

Nkomo’s last chance

to make his mark
By Michael thompson-Nod
In 5ydney

AUSTRALIA'S Labor Govern*
meat said yesterday that in the
run-up to the country's general
election on December l. »t

would spell ont its stand on the
vexed issue of Aboriginal land
rights.

Mr Clyde Holding, Aboriginal
Affairs Minister, stated that a

“statement of Drinciples" would
follow talks with mining, farm-
ing and Aboriginal groups.
Mr Bob Hawke's Labor

Government is keen to improve
the lot of black Australians,

many of whom, said Mr Hold-

ing. “live in conditions far

worse than those found in Third
World countries."
However, leading mining com*

parties are growing restless with

the Aborigines' push for land
rights, which could feature as
a prominent election issue.

BIr Hugh Morgan, chief execu-

tive of Western Mining, has
claimed that if the principles
underlying land rights legisla-

tion in the Northern Territory

were extended to the rest of

Australia, there would be “no
exploration activity.
About oneeighth of Aust-

ralia's land surface is now
designated as Aboriginal ter-

ritory

BY TONY HAWKINS IN HARARE

Datuk Harris
AN ARTICLE (June 13)

about economic develop-

ments in Sabah stated that
Datuk Harris had been
accused of benefiting person-
ally and excessively from
sales of land from some of
Labium's key projects.

We are pleased to confirm
that the accusations were un-
founded and apologise to
Datuk Harris for any em-
abrrassment which he may
have been caused.

MR JOSHUA NKOMO, the
i

veteran Zimbabwean notionalist

leader, has launched a final

attempt to win power at next
year's general elections with
tough criticism of Zimbabwe’s
ruling Zanu-PF Government
Mr Nkomo's Zapu party

wound up fts first post-inde-

pendence congress last weekend
with an outright rejection of
Prime Minister Robert Mugabe's
plan for a one-party State.

Using language about the
Government not heard since
1980, Mr Nkomo lashed oat at
the Zanu leadership whose
hands, he said, were “stained
with our blood. If the Zanu
leadership i ntend to behave like
fascists, we cannot call them
anything but fascists," he
added.
Mr Nkomo’s minority Zapu

(which holds 19 of 80 common
roll seats in Zimbabwe’s 100-

member House of Assembly)
called for a united front to help
resolve the country's escalating
economic difficulties. But Zapu
made it abundantly dear that it

was not prepared to purchase
unity by agreeing to a Zanu-
dominated one-party state.

Zapu leaders have long urged
a merger with die ruling party
and opposed a Zanu takeover,
but the tone of Ur Nkomo's
comments suggests that there is

little room for serious talks

about such a merger, at least
until after the elections at
which Mr Nkomo hopes, for the
last time, to stake his claim for
power.

The attendance of 6,000
members at the party congress
followed Zapu's convincing
victory in Bulawayo local
government elections earlier
this month, when the party
retained its stranglehold over
the country’s second largest
city.

The victory must have helped
rebuild the opposition's morale,
which has deteriorated since
losing the independence elec-

tions In 2980 and seeing Mr
Nkomo and his top aides sacked
from the “ reconciliation

cabinet" more than two years
ago.
Mr Nkomo was re-elected

unopposed as party leader with
Mr Joseph Msika, formerly
Secretary General, appointed
Deputy President of the party
in succession to Mr Joseph
Chlnamano, who died earlier in
the month.

While Zapu may well carry all

the Matabeleland seats, Zapu's
power base in the Midlands may
be reduced.

Organisationally the party has
suffered major setbacks,
including being banned from
holding public meetings in parts
of the country after the disturb-
ances earlier this year. In rural
Matabeleland, party organisa-
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The strong congress turnout,
Zapu's victory in Bulawayo and
Mr Nkomo's new-found aggres-
siveness suggest that Zapu is

still a powerful political force.

However, it faces massive
logistical and organisational
difficulties at next year’s elec-

tions—the first since indepen-
dence—due to be held in March
or April.
The independence elections

were held on the basis of pro-
portional representation without
an agreed voters* roll. This time
seats wil be determined on a
Westminster constituency style
basis and voters must register.
Zapu's support is largely
regional and tribal with Mr
Nkomo having won almost all

his 20 seats in parliament in

Matabeleland in western
Zimbabwe and in the neigh-
bouring Midlands province. The
party has minimal support in
the east and north.

tion has come under strain due
to the dissident campaign
against the Government
The dissidents, many of them

former members of Mr
Nkomo’s pre-independence
Zipra guerrilla army, have
refused to accept the 2980 ballot
box verdict which left them in
opposition. Government
ministers repeatedly accuse Mr
Nkomo and his party of support-
ing the dissidents but the Zapu
leader has denied any link with
the young rebels and appealed
for them to lay down their arms.

A further organisational dis-

advantage is the fact that three
of Mr Nkomo's top lieutenants
—including the man most likely

to succeed him as Zapu leader,

Mr Dumiso Dabengwa — have
been detained without being
convicted in court for more than
two years. Top posts at the
congress all went to party
stalwarts and there are no signs
of any new leaders emerging
from within the party.

having been elected at the week-
end as Secretary General of
Zapu.

The Prime Minister has said
he will use the 1985 elections as
a form of referendum to see
whether or not there is wide-
spread support for the proposed
one-party socialist state. It is

therefore vital for Zapu at least

to maintain if not strengthen its

parliamentary base.

Zapu has strong grounds for
attacking the Government at

the polls. Severe drought, wide-
spread and growing unemploy-
ment, rapid inflation, falling real
incomes and output as well as
the dissident problem all make
for a very unhappy economic
situation, especially in the west
and southwest of the country.

Party unity has been strained

by the fact that some Zapu
politicians have retained seats

hx Mr Mugabe's cabinet despite

the dismissal of Mr Nkomo and
other senior party men. Mr
Cephas Msrpa, the Minister of
Water Resources, is the most
senior such “bridge" figure

But tribal and regional
influences are so strong that
even if Zapu can retain its elec-
toral hold on Matabeleland, it

is most unlikely to make any
inroads into Government sup-
port in the rest of the country.

Mr Mugabe’s main problem
outside Matabeleland will be
the combination of voter apathy
and dissatisfaction at Zami's
economic record.

But regionalism being what
it is, disaffected Government
supporters have no viable alter-

native but to abstain.

By David Lemon in Tel Aviv

MR CASPAR WEINBERGER,
the UJS. Secretary of Defence,

discussed Israel's armament
programme for the coming four

years, the supply of advanced

U.S. weapons, and additional

assistance for Israel's troubfed

Lavi fighter-aircraft project, dur-

ing meetings in Tel Aviv yester-

day.
Mr Weinberger may also

approve the largesl-ever pur-

chase by the U.S. of Israeli

military equipment. According
to reports from Washington, the

deal, which could earn 5700m
(£583m), for Israel, involves the

supply of 4,400 Israeli-made 120
mm mortars and 5m shells fOr
the U.S. army.
The Israelis have also been

emphasising to the visiting UJS.

officials the high cost of main-
taining Israeli military pre-
paredness. especially at a time
of economic constraint within
the country.
Gen Menahen Meron, director-

general of the Defence Ministry,
said that “the main thrust in
these talks will be the economic
aspects of defence.”

In addition to seeking a sub-
stantial increase in U.S. military
grants next year, from the
current level of $1.4bn, the
Israelis also want Washington to
permit them to spend part of the
aid on the development costs of
the Lavi fighter aircraft within
Israel.
The Lavi project has ran into

design problems, according to
officials In Washington. The
difficulties centre on the design
of the wings and the engine
outlets. Overcoming these prob-
lems may require substantial
additional funds for the project,
originally budgeted to cost

|

$1.5bn.
The Lavi is due to enter I

service with the Israeli Air
Force by the end of the decade
when it will replace the ageing
U.S.-supplied Phantom and Sky-
hawk jets.

Meanwhile, Mr Yitzhak
Moda’i, the Finance Minister,
said be expects that the new
U^-Israel joint economic
development group will meet in

two weeks to discuss various
issues, including the details of
the U.S. offer to postpone 5500m
in Israel’s debt repayments.
The Minister said that the

debt deferment issue had been
raised during Prime Minister
Shimon Peres's visit to
Washington last week.

“ The Premier reacted favour*
ably.” be said, but the details,
" were left in the air until

-further discussions.**

BY 5TEYEN B. BUTLER IN SEOUL

NORTH KOREA has opened
the door to possible far-reach-

ing improvement in relations

with South Korea by agreeing

to a proposal from Seoul for
talks that could lead to .bi-

lateral trade and eCO&fflBlc co-

operation.

The acceptance of South
Korea's proposal. If acted cn,

would indicate a basic change
in North Korea’s negotiating
position of the 1970s.

Then, it insisted that econ-
omic exchange or other, inter-

action take place only in the
context of a general agreement

i
to reunify the peninsula-
North Korea raised the possi-

bility of discussion on economic,
topics in a radio broadcast.
According to a Radio Pyong-

yang broadcast. North Korea's
vice-premier. Kim Hwan, on
Tuesday sent a letter to South
Korea’s Deputy Prime Minister,

Shin Byung-Hyon, accepting
Seoul’s proposal for economic
discussion.
He suggested the two sides

send five-member delegations to
meet at the truce village of
Panmunjojn on November 15,

but only after * tnsxoaBjt agree*

able agenda had beat drown
‘.UP.

•

•;

•

la iccardanee with SeouTX in-

itial proposal* JUbt ha* agreed

the delegation wiHUeAeaded
by government officials it vhre-
IDtdster level. Xt wilt be the
first official contact between the
governments since 3980, should

-the meeting take piact.
. The Nona Korean, broadcast
suggested the •economic- ex-

change* could lead to peaceful
reunification of the peainsula
by “ eliminating tin* distrust

which presently ffihtifta.lL?.

If the two Kocm did agree
to open their borders for trade,

the two economies would be
highly complementary. North
Korea is rich in natural re-

sources, while Sooth Korea has
far more sophisticated manufac-
turing aapohttltyt -

South Korean businessmen
have exprtssedinterst in pur-
chasing North Korean anthra-
cite coal, iron ore. magnesia and
lead ingots, as well as farm and
fishery products, and hive sug-
gested the. possibility of: joint

ventures in the- future.

China will never abandon

Socialism, says Deng
BY MARK BAKER IN PEKING

Parliament in

Lebanon elects

CHINA will never- abandon its

Socialist system, despite its

economic reforms and special
policies for Hong Kong and
Taiwan. Deng Xiaoping, the
country’s leader, has declared.
“ The Socialist system Of ours

today will remain unchanged
forever,” Deng said in a meet-
ing with visiting delegations of
Hong Kong Chinese.
While China might permit

foreign investment and allow
Hong Kong to keep its capitalist

system. Socialism would not be
modified for “oar one billion,

people” on the mainland, be
added.
Deng's remarks were dis-

played as the main page one
story in the Communist Party
newspaper, People's Daily.
The timing and prominence

given to his comments—made
during unspecified meetings re-
cently—appears designed to
counter criticism of reforms by
influential party Conservatives
during the current Plenum of
the Central Committee, They do-

-

hot,' .
howeveri indicate —uwt-

Deng is back tracking on -his
open door economic policies.

The Conservative minority has
been antagonised by a series of

remit reforms by Dong’s
leadership which they regard
as leading the country away
from Socialist orthodoxy and
into dangerous compromises
with capitalism.

• China and the Soviet Union wifimama their cootdbt-
tkms in Peking tomorrowwi&K^
prospect Of ihreakflffljiqdiin ttefr

20-year feud.

Both 7 shies : have auBcatad that

their major disagreements still

stand anifi foe week-long talks wffl

see fitfle more than « restatement
ofcanBkting positions.

The one prospect for optnntea is

tint agreement moldfaenasbadon
new dates for a visit to China by the

Soviet Deputy frbne Minister, Mr
Iran Aridupav..-' . .

-

Moscow cancelled without expla-

nation a scheduled visit to Peking

in May by Mr Arkhipov, a daybe-
fbre be was due to arrive. Hois the

mast senior Soviet official to haw;
been united to China since, the -

counties split in foe eatiy 1960& -
'

* The sodden eoneefiation ef the .

Visit was to highlight the progres-

sive deterioration in Sino-Soviet re-

lations

new Speaker
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By Nora Boustsny in Beirut

THE LEBANESE Parliament
elected a new Speaker yester-

day. who, with Syrian backing,

is expected to .act as a political

counterweight to the upsurge
of Shia Moslem religious

militancy.
Mr Hussein al-Husseini, who

was a strong opponent of the
May 17 Israel-juebanon troop
withdrawal agreement, defeated

Mr Kamel al-Assad, Speaker for

the past 13 years, by 41 votes
to 28.

Syria had indicated its Sup-
port for Mr al-Husseini who
comes from the Baalbeck region
and u a former head of the
Shia militia AxnaL

It is believed that despite

certain differences, he will be
able to work well with Mr
Nablh Bern, the present leader
of Amal and the Minister
responsible for reconstruction
and for south Lebanon.
Under the Lebanese constitu-

• ion, the Speaker of Parliament
has to be a Siua Moslem, the
President a Christian Maronlte,
and the Prime Minister a Sunni
Moslem.
The Cabinet has meanwhile

approved an austerity budget
for 1984/85 which includes
heavy cuts in both defence and
“secret” allocations.

Senior officials have admitted
that Lebanpn is facing a severe
economic crisis with a fast
growing public debt and bal-

ance of payments deficit.

Nigeria’s chief negotiator

on IMF loan replaced
BY PATTI WAUMBR

NIGERIA'S chief negotiator
with the International Monetary
Fund (IMF) on a proposed
$2.5bn (£2.08bn) loan — the
Finance Ministry’s Permanent
Secretary Alhaji Abubakar
Alhaji—has been replaced in a
Cabinet reshuffle.

responsive for economic affairs
in the ^executive Office of
ousted Presfednt STiehu ShagOrL
Bankers described him as an

able technocrat with extensive
experience in international
finance.

The removal of Alhaji
Abubakar Alhaji a pivotal figure
in Nigerian economic planning
for the past 10 years, puts a
question mark over the likely
future course of the negotia-
tions, currently bogged down
over the issue « policy adjust-
ments, such as a devaluation of
the naira, which are required
by the IMF.

Tlhaji Abubakar Alh&ji's re-

placement is Mr U. K. Bello,
formerly Permanent Secretary

Ablbaji Abubakar Alhaji who
has earned the reputation of a
forceful negqtfator in nearly
two years of talks on the loan,
becomes Permanent Secretary
for National Planning, a posi-
tion of importance for future
talks with the World Bank on
talks with the World Bonk.
Sixteen permanent secretaries

and four ministers were In-
volved in yesterday’s reshuffle,
in which portfolios were-
exchanged and no officials
were dropped from government.

Taiwan foreign

exchange
reserves rise

Mod
\

,
j r\

! \ ]

AmericanAirlines
Something special in the air

By Robert King In Taipei

TAIWAN’S rising trade surplus
has swollen the country’s
foreign exchange reserves to
more than $16bn (£13JJbn>—
up from about $13bn a year
ago.

Moreover, tight restrictions

on foreign exchange trans-
actions and on outward remit-
tances are ensuring that the
surpluses converted into new
Taiwan dollars by banks
dealing in foreign exchange
will speed the growth of the
local money supply and bring
inflationary pressures to bear
on the economy.
So far this year, though, ad

hoc measures taken by the
Central Bank have managed to
provide a safety valve.
The Government has removed

limits on the amount of foreign
exchange banks could hold —
raised per diem allowances on
the amount of foreign currency
which tourists and businessmen
may take out of the country,
and has increased the amount
of money Taiwanese citizens can
remit abroad in one year.
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WORLD TRADE NEWS

Hong Kong Jordan turns to barter to build up phosphate sales
may sell

expertise to

Shanghai
By David Dodwefl bi Hong Kong

BY RAMI G. KHOUR1 IN AMMAN
consecutive Azar as general manager, and from the three existing mines sell to French customers.AFTER FOUR consecutive Azar as general manager, and from the three existing mines

years of fiat growth and earn- he has embarked on a strategy to more than 7m tons per year
ings, the Jordanian phosphate that indudes a combination of by 1987.

industry has started a major cost-cutting and increased pro- An increasing share of export
expansion programme that will duction and exports. The work sales will include barter

> French customers. ‘'otherwise we will find our- The Shidiya project, being
another deal, Japanese selves in the future with an prepared by a consortium led

Airbus sets

up office

in Montreal
r 1987. buyers have agreed to take an enormous balance of payments
An increasing share of export extra 100,000 tons of rock a problem,"
les will include barter year after a Japanese company The JPMCs three mine sites

Sofremmes. France, By Bernard Simon In Toronto

expansion programme that will duction and exports. The work sales will include barter year after a Japanese company The JPMCs three mine sites as a phosphate rock

rely heavily on barter deals force has been cut by some 20 arrangements by which contra c- won the contract to expand a and existing transport and stor- by the next decade,
with its major trading partners per cent, to 3,300, wbile other tors and manufacturers selling cement factory near Amman, age facilities are capable of _

:

in Japan, tbe US. and Europe, savings in fuel use, spares and to the Jordan Phosphate Mines This Japanese arrangement will producing 7m tons a year. Cur- . *
,

During 1980-83. Jordan's operational contracts have com- Company (JPMC) or to other be repeated in future, as the rent production makes Jordan

HONG KONffS Mass Transit RaiJ- J phosphate exports rose by less bined to give the 90 per cent public sector entities may be Jordanian Government starts
rent production makes Jordan
one of the iron-Communist

S°?
d
ph«pCe"r^Sart^

by the pen ferade. SL^nTSSSSne^SL if
The cost of the Shidiya pro- its aircraft to Canadian airlines,

jecu Including transport and The company so far has only

way Corporation (MTRQ plans to than 5 per cent to reach 3.7m government-owned Jordan Phos- required to be compensated in applying more widely its recent world’s major phosphate “TT
Vgroop -i «£uth«* £ tons in 1983. generating net phate Mines Company a profit phosphate rock that the com- decision to award major con- exporters, along with Morocco, "Su iSbSTfertllsSE? ofL

.T, ” tv, fjf revenues of $160m. This figure of 531m last year. pany will undertake to sell on tracts to companies from coun- the U.S. and Canada. But expan- JSi®
.yj? -r°

dl3CUSS
1

tbe
includes income from another Existing sales contractors will behalf of the foreign companies tries that agree to increase sion plans now being prepared K? as *550m «v ‘iT offta

aiys juansro ouua ns own urban
^ ^ tong 0f phosphate rock see the company finish this year in their own countries. their purchases of Jordanian will open a major new mine at

“e next “ecaQB
- £rae

transit system Mr Rru» Rla/»lr ^TT . • > -.l J .f . -ni s- New

townsite infrastructure and one Canadian customer, the
adidtkmal domestic processing Edmonton-based charter car-
facilities to transform the raw rier, Wardair. which has
rock into chemical fertilisers, ordered six A-310 aircraft. An
may cost as much as 5550m over official of Airbus’s North

American subsidiary, based in

transit system, Mr Eric Black, domestically to the Jordan with production of 5.8m tons,
MTnC managing director, revealed Fertiliser Industry Company at and total sales of at least 5,6m
yesterday, Aqaba, which processes it into tons, generating revenues of

vpcu a uiujwi ucw iuuii, hi ir . i. - . .r.
Shidiya, in southeastern Jor- The prospects for more bar-with production of 5.8m tons. The Jordanian State Railways phosphates. Shidiya, in southeastern Jor- The prospects for more bar-

and total sales of at least 5.6m hopes to complete a FFr 60m "We are forced to offset our dan. It will start producing 3m ter deals are enhanced by the
tons, generating revenues of (£5.l5m) deal for new phos- imports from major industrial tons a year by the end of this high quality of the Jordanian

*’ sees prospects ” of sales of the
new 150-seat A-320 model to the
state-owned Air Canada.The corporation is understood to chemical fertilisers for export. $i80m. Expansion plans cost- phate wagons from France' that states with sales of phosphates decade, reaching a maximum of rock, both because of its high ISSlll

nu hnii iNcMweima nrtth a mannopmont nhnnpp Mrlv inn SMhn nvpr thp navt three will he half Twld for in nhos- or other minerals we nroduce.” 9m tons ner vear hv the late trlcalcium nhosnhate content ACceroing ro ins omaai. otner
have had discussions with several A. management change early ing 590m over the next three

d^aulhorititeinChittaoiithepos- last year brought in Dr Wasef years will increase production

ability of selling its expertise, but -

Shanghai has shown the greatest

Technimont Malaysia!
tioa has also held discussions in • , « T j.
Thailand aimedatwinning work on VP111S 11101^0 BY WONG SULONG IN KUA
a possible overhead transit system:
Tbe MTRC recently Jailed to. win . 1 ..4. THE MALAYSIAN port «f

a contract for work on the second Blifilt UFUCf Pasir Gudang has begun busi-

stace of Sinfianore’s nwa rapid ness as a free port,

transit nnderemund system wfth Technimont, an engineering The order for a free port was
subsidiary of Italy’s Mont- made by Dr Mahathir Mohamad.
e(Us(m cheDlicals r̂wv’ ** the Prime Minister, who had

tlmnext 15 months many ofjts received a contract for the earlier expressed strong dis-
1,200 project and engmemng staff construction of a polypropy- pleasure that more than a
wiD be laid off.

. lene plant In India, AP-DJ quarter of Malaysia’s exports of

The corporation has been trying writes from Milan. The com- $i3.7bn for last year was sent
hard since August last year, to sell pany said the plant, which Is to Singapore for re-export Sta-

rts expertise overseas, partly be- desfgned to produce 60,000 gapore which faces Pasir

cause, once it disbands its force trf tonnes of polypropylene a Gudang. across the Jobore

engineers, it would have to start Year, will require a 560m straits, vies with Hong Kong

fromscratch -^wihia a ng™ investment. The contract was as Asia's busiest seaport
7™® awarded to Technimont by the Dr Mahathir described the^ for apy-forth^ ertosions in IndUn petrochemical Cor- situation as “both an insult and
Hong Kong, such as a sugg^ed portion. an injury” to Malaysia, and
route m east Kowloon, it expects to The plant will make Hse of blamed Malaysian traders for
complete the Island Line - its third Montedison's Speripol poly- their complacency in allowing
underground route - covering' the propylene producing process, this practice to continue,

northern seaboard of Hoag Kong and of high-yield catalysts The move means that Malay-

Island, at the end of 1985. jointly developed by Mont- sian shippers will be able to

Mr Black insisted yesterday that «U«ra and by Mitsui Petto- store their goods at Pasir

tte Shanghai Mftcritie, tad made d‘™5“> <*

will be half paid for in phos- or other minerals we produce,"

phate rock that the JPMC will Dr Azar said in an interview,
9m tons per year by the late

1990s.

Malaysian free port challenges Singapore
BY WONG SULONG IN KUALA LUMPUR AND CHRIS SHERWEL L IN SINGAPORE

rTunS

THE MALAYSIAN port «f I ^ ... —"I
Pasir Gudang has begun busi- a*

* l*te

ness as a free port. TnAlLkliii. i l i
The order for a free port was *

made by Dr Mahathir Mohamad. jm
the Prime Minister, who had
earlier expressed strong du- i r~"f
pleasure that more than a Jj y / \ %
quarter of Malaysia's exports of \ \ V
$l3.7bn for last year was sent % \
to Singapore for re-export- Sta- 1 BALI? A ]£'
gapore which faces Pasir

Gudang, across the Jobore C slL^ %
Straits, vies with Hong Kong 1
as Asia's busiest seaport jWUJ v. Ik,
Dr Mahathir described the -->t.

situation as “both an insult and \ Mar V
an injury” to Malaysia, and V
blamed Malaysian traders for oudmiq fVV
their complacency in allowing I 8 1 ATB

A

5S-
this practice to continue. _auwmat
Tbe move means that Malay-

sian shippers will be able to scene of a 570m expansion plan,

More their goods at Pasir which will add three wharves.

which are finding Singapore too was oU-an-bulk.

expensive will be encouraged
to move over.
When expansion is com-

A greater proportion of last

year’s cargo increase came from
general and bulk cargo rather

pieted. Pasir Gudane’s handling than oil, and the container ter-

capacity will be 7.6m tonnes minal recorded %he biggest in-

a year, up from current capacity crease in volume (22 per cent), i

of 3.5m tonnes. Last year, it

handled about 3m tonnes
In (the sbort-to-medium term.

Singapore’s port revenues
last year were S$3.6m (£L3m)
and its net surplus after

however, the port poses only a expenses from port operations
nominal threat to Singapore, was SS2JJ7m.

C— indeed. shippers As a proportion of Singapore's

,

believe it will serve to com- port activities, only a part of
plement the five gateways that tbe overall 22.5 per cent of
operate under the auspices of Southeast Asian goods moved
the Port of Singapore Authority through it Most of Singapore’s
(PSA). other shipments are oil ori^na-
These are the Tanjong Pagar ting in the Gulf (30.16 per cent)

container terminal; the Keppel and oil, commodities and manu-
Wharves, Sembawang Wharves factored goods originating in or
and Pasir Fanjang Wharves and bound for China, Hong Kong,
Jurong Port.

Including
Japan and Taiwan (24.5 per

terminal cent). Other seaborne goods

no firm commitment to an urban
transit .system. Only loose discus- British electric Van
siontf* were therefore possible, he . . * • v.
said. However, the New Qiina tested in UOBg IVC

News Agency reported yesterday British hopes of expo
that Shanghai bad began construe- battery-powered delivery

tion of a 13J) km underground rail- were given a boost yestc

way that would run from the south when China Light andPc^^^to toe north and be -jjf “SS-
said that about 10m

people travel by bus or traOey^us SStoell re^r^Som 1

in the city everyday. Kone.

Bechtel awarded
Egypt contract

By .Tony Walker In Cairo

BECHTEL CORPORATION, toe
laxge UJ>. engineering

.
group,

has. . been . awarded ' a manage-
ment contract for the construc-
tion of a new 4H Yeflnery at'
Assail^ Egypt 1 - - •

The contract^rbr tlio 9300m-l
rettaety underlines -

t

BechteTa
continuing .success in Egypt,. It

is pverseeing a large power
generation project' at Shub'ra,

near Cairo, and recently com-
pleted work on an oil drilling
platform in the Red Sea.
A Bechtel spokesman said the

company was told last month
by the Egyptian General Petro-
leum Corporation (EGPC) it

had been selected to manage
construction of the Assult
refinery which will have a
capacity of 50,000 barrels a day.

He said Bechtel had not been
Involved in design work for the
project which was done by
Petrojet, an EGPC subsidiary.

Products from the refinery,

which will draw its crude oil

by pipeline from Ras Shukeir
on the Red Sea, will.be divided
between fuel nil and middle
distillate. -

tested in Hong Kong
British hopes of exporting
battery-powered delivery vans
were given a boost yesterday
when China Light and Power,
one of Hong Kong's two
electrie utility companies,
bought one for a three-month
testing programme, David
Dodwell reports from Hong
Kong.
n>iw» Light said it will he

testing, a ' General Motors
Bedford CP van, a battery-

driven vehicle with a pay load
of 1 ton which has been
.developed in a joint venture
between Bedford Commercial
Vehicles, the UK company
controlled by General Motors
of the UA, and Lucas
Chloride of the UK.

Swiss group to supply

pumps for Saudis
The Swiss company Sober
Brother* has been awarded a
SwFr 23m (£7.36m) contract

for four pumping stations by
the Saline Water Conversions!
Corporation. of Riyadh,
John Wicks writes from
Zurich. The order, which
excludes pipeline and valves,

concerns the Makkah-Tatf
stretch of the company's water
supply system, currently
being built by the South
Korean contractor Halla
Construction.
• The Swiss-American bio-

engineering company Biogen
has announced the signing of

a agreement with the Well-
come Foundation, of London,
for the marketing of Bfogen's

Hepatitis B vaccine in major
world markets.

Singapore moves to cancel

Sri Lankan air agreement
BY CHRIS SHE*WELL M SINGAPORE

TBE SINGAPORE Government
has served notice on Sri Lanka
that the 1979 air services agree-

ment between them is to be
terminated, raising the prospect
of an end to all services

between Singapore and
Colombo one year from now.
At the* same time Singapore

International' Airlines (StA),
the island states's national flag

carrier, ...is threatening to make means a completely new agree-

its campaign -for an extra three
services to Australia a govem-
ment-to-goveThment issue.

Both moves result from grow-
ing frustrations for SLA in
lengthy negotiations with Air
Lanka and Quantas, and high-
light persistent differences
over airline competition, in
Asia.
The fundamental issue in the

Air Lanka dispute concerns
ratification of the 1979 agree-

ment, which Air Lanka says has
operated unfairly against it to points beyond.
because third party restrictions Representatives of the two
hare rendered it unable to use
its rights beyond Singapore.
Air Lanka, Baying the agree-

ment hasn’t' been ratified, has
wanted SEA to reduce its tour
flights a week through Colombo
by stopping Gulf services, end-
ing a Copenhagen, flight * and reckons it can demonstrate this

dropping one of two Amsterdam from^ pattern so far in 1984,

services. The Srf Lankan air-

line has found the Gulf profit-

able because Sri Lankans work
there, and now has its own
Copenhagen service.

At four meetings this year,

STA has refused these demands,
saying the 1979 agreement

- hHere^ pOi'Aftrusn1050%

BfectiveAnnual RatelQ.92%

and is ready to take the matter

higher.

SLA also maintains that there

is an imbalance in the existing

pact, in that Qantas has far

greater latitude in its rights

beyond Singapore than SIA has

in Us rights to service Auckland

in New Zealand three times a

.week.

No new talks are currently

scheduled, but as part of its

jfumpnigw sia has this week
flown in a group of Australian

journalists to hear tilings for

themselves. SIA representatives

say there is no question of the
dispute taking on the character
of the Air Lanka controversy.

Gudang while waiting for prices a container terminal as well as throughput, the FSA handled involve Australasia (5-25 per
of any particular commodity (3 a rail link to the Malaysian 106.3m freight tonnes of cargo cent), Europe (4.9 per cent),

pick up before exporting. hinterland by next year. It is in 1983, up 5 per cent from North America (4.7 per cent) 1

The port will soon be tbe also hoped that those industries 1982. A total of 63.5m tonnes and South Asia (3.4 per cent).
|

trlcalcium phosphate content
and its low impurities.

Spanish gypsum
dumping alleged

By Paul ChNMrlght in Brussels

GYPSUM INDUSTRIES, the
Irish plasterboard producer,
has moved to safeguard Its

position on both the Repub-
lic and Northern Ireland mar-

,
kets by launching an anti-
dumping complaint against
Spain.

In EEC terms. Gypsum In-
dustries covers only a small
part of the market, but it

claims that Ireland and
Northern Ireland together
constitute a separate market
from that of the rest of the
EEC. Further all Gypsum’s
output is sold In this separate
market.
Gypsum's complaint is that

nntll #hi<j year there was no
Spanish presence on the
Republic or Northern Ireland
market. But In the second
quarter of 1984, Gypsum
alleges, Spanish plasterboard
imports took 19 per cent of
the market at prices 20 per
cent less than Gypsum's.

potential customers include
two regional camera, Pacific

Western Airlines and
Quebecair.

An Air Canada official said0 negotiations are taking place
with the European consortium.
The airline resisted efforts a
few years ago by then Prime
Minister Pierre Trudeau to
place an order with Airbus,
and is presently taking delivery
of a dozen Boeing 767s. Pacific
Western also recently bought a
number of Boeing 767s.

The Canadian Government
earlier this year turned down
an approach by Airbus to
participate in the A-320 manu-
facturing programme. The cost
of involvement was considered
too high and the troubled local

manufacturer, de HaviHand,
was already fully occupied with
its financial problems and the
development of a new com-
muter aircraft.

• Boeing of the U.S. has won
another major order for its

advanced 737-300 twin-engined
jet airliner—for 21 aircraft,
with options on another 21
from Texas Air Corporation of
the U.S., Our Aerospace
correspondent writes. The deal
is worth about 3600m (£496m)
including spares.

should be renegotiated. It has
said it is ready to freeze its

already limited services through
Colombo, and would gram Air
Lanka's request to introduce
Singapore on its new Colombo-
Tokyo route even though the

present pact excludes this.

The latest action last Friday
by the Singapore Government
halts these exchanges and

meat must be renegotiated or

services between Singapore and
Colombo will end in a year's

time. Meanwhile, a cooling-off

period is likely to be needed
before any fresh talks get

under way.

In relation to Qantas.

Australia’s flag carrier, Singa-

pore wants to increase its

current 10 flights a week under
the existing 1982 agreement to

13. Qantas currently has 18 a

week to Singapore, 10 of these

airlines last met in March, and

the matter is dearly stale-

mated. Qantas, evidently

reluctant to grant the extra

flights on such competitive

routes, wants proof of “ con-

sistent growth ” in demand. StA

ADVERTISEMENT

TrustBank — continued

drive into the quality

sector of the market

TrustBank's Chris van Wyk, managing director, and Marius Smith, senior general

manager, speak in this interview with RichardRoife, London-based international

journalist.

Roife: You have recently opened a London branch;

oorid yon comment on what yoq are planning lo do
there?

Van Wyk: The initial activities included all the basic

things like foreign exchange, deposit dealings, finan-

cing international trade, documentary business and

so on. Later on we will get much more involved in

loan syndications. In this context it is perhaps of in-

terest to note that in the first four months of its

operations our branch has been involved in eleven

syndications including five for South African public

sector borrowers.

Other opportunities include the sterling accep-

tance market in which we hope to participate. We
have already availed ourselves of interest rate swaps.

We will also get involved in financing the parents of

South African subsidiary or associate companies.

Just recently we approved a 515m line for a major

UK offshoot of on American group, which has an

important South African business as well.

Another opportunity is ECGD export business in

which we are involved in South Africa but in which

we believe can participate a much bigger scale by

using our London office.

South: Opening up in London gives us access to a

much wider source of clients, both on the deposit

and on the lending side. As far as deposits are con-

cerned we are widening the scope and the number of

people with whom we trade. On the lending side

there is the entire group or companies that trades

with South Africa, where we have a natural entree.

In our forex trading we can trade later in the

day than we do in Johannesburg, particularly in

the British winter, when there is a two-hour time

gap between London and Johannesburg. We have

already capitalised on days when South Africa has a

holiday and the British markets are open.

It also gives us an opportunity to get into the

secondary markets in Europe, for Eurobonds,

FUN’S CD’s and so on, which in the long run will

provide investment opportunities for South Africa.

The more experience we gain in this area, the better

it will be.

Roife: In London would yon be involved in trade

only where (here was a South African involvement,

or would you do third party coontry deals?

Van Wyk: Certainly, the latter. Not more than one-

third of the balance sheet of London will represent

South African risk business. As for the rest, we are

not going to have as much as two-thirds of the

balance sheet in the form of inter-bank lending or

Other forms of liquidity. So, yes, there is a require-

ment for ns to Hod other business and we are par-

ticipating quite successfully in this.

Roife: Could yoar London office abo be a window

on (be financial services scene as a whole, as it is

developing in the UK, Europe and America?

Yan Wyk! That will be very much a strategic deci-

sion for the future- Our approach 10 this London

branch is to get it off the ground with, shall we say,

proper speed but notundue hasteand todo the more

fundamental things right from the beginning and

then 10 explore the next level of sophistication. What

we do will very much depend on what we are doing

here in South Africa. For example, we are now very

active in developing the traded options market and

the financial futures market.

Smith: In time to come, we will participate in

overseas financial futures markets for our own

liability management purposes.

But one must remember that at this branch we

don't expect to get dose to the retail client, so the

more retail-geared financial services such as in-

surance, we’ll never get to.

Roife: What about your South African strategy —
haven't you moved away from the mon-in-lhe-street

business where the TrustBank began, to concentrate

more on corporate diems?

Van Wyk: Our South African strategy is certainly to

continue to upgrade our client profile. One can

never refuse to service the full spectrum of the socio-

economic income groups. But our percentages are

changing, with a swing towards a much higher

percentage in the top socio-economic groups.

Where we do business in the C, D and E income

groups, we are looking for people with potential e.g.

students, or people who have just started their

careers or their own small businesses.

Apart from that, we are concentrating much more

heavily on the corporate market since we believe that

it is essential to increase our share in this market to

meet our objective of being a balanced and full ser-

vice bank to those segments of the market that we

have chosen. That also links into our international

activities where we want 10 have a small network of

international offices to provide this corporate

market with a full spread of sophisticated interna-

tional services.

We consider ourselves as a metropolitan bank ser-

vicing the urban areas and maybe the major regional

towns but certainly not all the villages. We have no

intention of establishing a large network of branches

in the country areas in South Africa.

Looking at all this and the pattern or income

distribution in South Africa and the whole trend of

urbanisation, it is logical for us to concentrate our

efforts in the larger centres where the bulk of South

Africa’s commerce and industry lies and to look for

a bigger share of the corporate business and a larger

share of our total earnings coming from that area.

We have had significant breakthroughs with major

corporate businesses in South Africa and particular-

ly in the international area even before we opened

the London branch, but the start of tbe branch has

supported our breakthroughs. So overall the move-

ment is towards an upgraded client profile both on

the retail side and certainly on the corporate side.

Roife: You are ultimately a subsidiary of the big in-

surance group, Sanlam. Obviously, this creates both

advantages and dhadvantges. Where does the

balance lie?

Van Wyk: We find no reason to believe that our

business with Sanlam is not totally at arm's length.

We see no evidence that we are regarded by
Sanlam - or anybody else in the broader Sanlam

cosmos as a house bank, either to Sanlam or to key

associates such as Federate VoDtsbdeggings or Gen-

cor. Nor is that how the market perceives the

SanJam/TrustBank relationship. Quite frankly, my
own assessment is that the market knows that

Sanlam and its major associates have multi-bank

relationships and no particular leaning towards

making TrustBank the house bank.

Many people in South Africa probably feel that it

is a plus factor for TrustBank to be closely

associated with Sanlam because Sanlam is not an in-

significant group. The point at -issue here is the

knowledge that Sanlam controls TrustBank, and

from the confidence point of view, this association is

beneficial.

We have a number of substantial clients which are

competitors of Sanlam or of other members of the

Sanlam group.

Roife: Turning to market share now, what has been

your performance?

Van Wyk: If you look at the percentage increase in

key areas of market share, over the lasL four or five

years, it has been pretty dramatic, reflecting our suc-

cess in getting cheque account business which' we
believe to be the core of the kind of business we
want. On the other side, there has also been mean-

ingful increase in advances, with about a SOVo in-

crease in market share over the same period.

In HP and leases, the major support pillar on

which so much of TrustBank was built over the

years, there has been a relative decline in market

share from 17% in June 1979 to about 12,5% in

March 1984. There was good reason for (his erosion.

Strategy from 1978 onwards was to develop a much
more balanced bank which isn't so vulnerable 10

consumer credit which more than anything else has

been very business-cycle sensitive and also a target

for the authorities to attack whenever they wanted to

follow an anti-cyclical policy. But we feel that in this

area we have fallen low enough now and we are aim-

ing at a slight increase in market share, possibly back

to around J5% or so.

So the total picture leaving HP and leases aside

for the moment, shows an increase in market share

over the last five years probably of about 30% lo

more than a 100% depending on the product or ser-

. vice you are looking at.

Roife: South Africa's banks don't disclose as much
as (heir counterparts iu the UK and America- Do
yon see yourselves making any vohulaiy moves

towards greater disclosure Levels?

Van Wyk: We are aware of the fact that at least cer-

tain South African banks are not popular for their

financial disclosure levels. My own feeling is that

what is equally important for whoever wants to

analyse'the accounts of banks is what they say about

their strategies, personnel policies, expansion plans,

or major changes like significant alterations to their

service delivery networks.

All these things add up, I think, to a picture of

what the institution is really doing and whether

The Trust Bank of Africa Limited

Head Office: Trust Bank Centre, 56 Hoff Street

PO Box 7694, Johannesburg 2000

Tel Johannesburg 331-4411. Telex 8-9399

London Branch: 20 Cannon Street

London EC4M 6XD
Tel 01-2367424. Telex 886258 •

Licensed Deposit Taker
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tajuwctowJB,.

Dr Chris van Wyk, managing director

Mr Marius Smith
senior general manager

Mr Herbert Schultz

chief manager, London
branch

management is intelligently managing the resources

of the shareholders. So in this debate about

disclosure, my own feeling is that too much em-
phasis is bring placed on just the financial aspects.

It is probably inevitable, (hough that those South

African banks which are not on a so-called full

disclosure basis will move towards more disclosure.

But I don’t believe that TrustBank will move to a

position where all financial statistics are disclosed.

One can do much by giving more information about
the trends in profit and loan losses etc.

Roife: TrustBank has enjoyed a rapid rale of growth
la recent years. What do yon ascribe this progress to

and where do yon see the bank going from here?

Van Wyk: In J978 the seeds were sown by clearly

defining our strategic direction and objectives, in-

cluding the choice of preferred market segments. We
also defined the type of infrastructure that we need-

ed to drive this whole operation, the kind of branch

network grid that would be appropriate to service

our strategic objectives and the kind of technological

developments that we needed.

We started vigorously pursuing these objectives to

upgrade the infrastructure to enable us to service our

preferred market segments and really to go for those
strategic targets. We also managed to achieve a vast

improvement in the quality of our staff by con-
sistently and aggressively seeking talented people
who were looking for a challenge and appointing

them from all over the world. This added a lot of
competence, potential, insight and different cultures

to the bank’s existing manpower core. Another de-
ment was in the training and development of
management and leadership skills, placing a lot

mote emphasis on tbe issues of sound leadership,

sound planning systems, sound budgeting systems
and sound management information systems.

Our image has improved all round and has direct-

ly impacted on how we fare in themarket place. This

is supported by very specific programmes iu con-

tinue the improvement, but ultimately we have ro

deliver right there at the customer's place of
business.

TrustBank has always been known in the

marketing area as innovative and enterprising and
we have done a lot that is right in product develop-

ment, product management and structuring our-

selves for the sales effort needed to service our
customers' requirements.

1
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Six-month borrowing
total moves close

to target for year
BYPHRJP STEPHENS

BRITAIN'S public borrowing

amounted to £633m in September,
talcing the total for the first sue

months of the present financial

year to E717bn, just below the

£7.25bn target set by the Govern-

ment for the full year.

Last month's figure, however,

was below most ana the Treasury
remains convinced that the Govern-
ments finances will be roughly in

balance for the second half of the

year, allowing the borrowing target

to be met
The Treasury appears resigned to

an overshoot in public spending,
which will more than wipe out the

£2.75bn set aside in the budget as a
contingency fund.

The mounting cost of the miners’
strike, high local authority spend-

ing; and above-target national

health service pay awards have al-

ready swallowed most of the re-

serve.

But officials believe overran is

likely to be matched by higher-

than-expected od revenues caused

by the fall in the value of the pound
against the doDar since the start of

the financial year in April.

The effect of sterling's depreda-

tion is seen in September's figures

for Government oil revenues, which
jumped to £l-54bn compared to only
£848m in the same month in 1983.

The Govenmenfs income over
the nest six months will also be
boosted by the flotation of British

Telecom, a £5Q0m rebate from the

European Community, and the
bringing forward of some value
added tax payments.

British Telecom warns unions

of compulsory redundancies
BY DAVID GOOOHART, LABOUR STAFF

THE BOARD of British Telecom
(BT) has delivered a stem warning

to its unions that it must start to ex-

pect some compulsory redundan-

cies in the next few months. The
state-owned corporation is due to be
privatised in November with a

stock market flotation.

Although 15,000 jobs have been
shed at BT in the last three years,

they have all come through natural

wastage. Compulsory redundancy
has been unknown in the corpora-

tion.

In an interview with the Finan-

cial Times, Mr Mike Bett, corporate

director of personnel, said: There
are places, particularly in the more
isolated areas, where all the most
imaginative retraining and rede-

ployment plans will not be enough
and we will be faced with the stark

reality of compulsory redundancy. I

do notwant to run away from thik"

BTs biggest union, the 125,000-

Strong Post Office Engineering

Union (FOEU), has had sindc 1979 a
job security agreement (JSA) which
formally Tules out compulsory re-

dundancy.

The JSA is an agreed selection of

means - including retraining and
redeployment - for avoiding redun-

dancy. A “force majeure" clause al-

so states, however, that in the event
of a major manpower problem aris-

ing from causes outside BTs con-
trol, tiie “no compulsory redundan-

cy” agreement might have to be re-

viewed.
The senior management does not

apparently wish to invoke that
clause, but it does want to renego-
tiate the agreement by, for exam-
ple, making voluntary redundancy
tiie first, rather than the last, op-
tion.

Mr Bett said: “If the FOEU insist

on a rigid and obstructive interpre-

tation of the JSA, we will have no
alternative but to give them notice."

Some observers believe BTs

present staff total of 240,000 makes
it 20 per cent overmanned com-
pared with the best practices in oth-

er countries. The corporation will

certainly be looking to continue its

5,000 a year cut.

That will, however, become in-

creasingly difficult The recent cuts
- the product of “good housekeep-

ing" - have come simply from non-
replacement of many of the 11.000

annual voluntary leavers, the virtu-

al enHfng of apprenticeships, aod
the improvement of the redundancy
and early retirement terms.

The next stage of redundancies -

which will not seriously bite for five

or 10 years - will come from new
technology and ehanges in working
practices. BT wants to reduce num-
bers as far as possible now to mini-

mise the impact at the next stage.

The jobs most under threat are in

installationwork, exchange mainte-
nance, r-k-rira* work ?nd the compu-
terisation of directory inquiries.
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TEAM UP WITH US ANDWE WILL
PUT YOU IN A DIFFERENT LEAGUE

Don’t let our name mislead you.While we’re dosely

involved with many leading companies trading between

Britain and Scandinavia,we are a U.K. bank.

In fact,we’rea major source of

finance and investmentfunds for

British companies in the U.K. and
internationally.

Scandinavian Bank is one of

Britain’s top twenty banks with assets

well in excess oiSZVi billion and
offices in fourteen finandal centres

worldwide.

We are totally committed to customer service and
this helps to explain our rapid growth since 1969.

We believe in working alongside our customers to
create innovative finandal packages to
meet their particular needs.

So, ifyou’re looking for a spedal

service in trade finance, leasing,

foreign exchange or any other area of

U.K. or international business,

contact us.

You’ll soon discover the

advantages of teaming up with us.

Lear Fan aircraft

cleared to start

U.S. flight tests
BY PAUL TAYLOR M NEW YORK AND OUR BELFAST
CORRESPONDENT

Service so good it puts you in the lead
Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX. Tefc 01-236 6090. Customer Services Manager, Extension 346. Telex: 889093.

International Offices: Bahrain, Bermuda, Geneva, Hong Kong, Los Angeles, Madrid, Melbourne, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo,

THE CONTROVERSIAL Lear Fan
aircraft, which is planned to be

built in Northern Irelandwith more
than £50m of UK taxpayers' money
has received technical approval

from the US. Federal Aviation Ad-

ministration (FAA).

The revolutionary business air-

craft is built of advanced composite

materials and has a single propeller

at the rear.

The FAA type inspection authori-

sation (TIA) - a crucial first step to-

wards full certification for tiie air-

craft - came after a series of delays
which have at times appeared to

put tiie project in jeopardy.

The type inspection authorisation

signifies the federal agency's ap-

proval of technical data and is seen
as a big step towards type approval,

which would open the way for vol-

ume protection of the aircraft The
data were submitted by the compa-
ny, which is based in Reno, Nevada,

and 85 per cent owned by Saudi
Arabian investors.

The Fan aircraft, the dream
of the aviation pioneer Mr William
Powell Lear, is the first business

aircraft using advanced composites

- plastics - for all its structural
components to receive type approv-

al from the FAA.
Lear Fan bailiff the approval,

which opens theway for the FAAto

begin flight testing tiie aircraft, as
“a milestone."

Mr Bob Burch, chairman
chief executive of Lear Fan, said

the FAA approval marked "the

most significant technological ad-

vancement to occur in the genual

aviation industry since the turbine

engine over 20 years ago."

The FAA decision is likely to re-

vive hopes that the aircraft will be

built in volume at its Northern Ire-

land production plant where 320

workers woe laid off in August,

leaving only a skeletal stall

Lear Fan said yesterday it hoped

to receive a type certificate for the

aircraft in January. That would al-

low volume production to start in

mid-1985, with Customer deliveries

in early 1988.

The unions, representing the re-

dundant Lear workers said yester-

day questions remained to be

answered. They feared the compa-
ny might locate its main factory in

tiie U.S. and produce only compo-
nentsm Northern Ireland.

The UK Government said In May
its agreement with Lear Fan re-

quired the company to develop its

principal manufacturing facility is

Northern Ireland. The Industrial

Development Board for Northern

Ireland (IDB), which monitors the

project, declined to comment yes-

terday on whether it was satisfied

with the present degree of commit-
ment by Lear Fan’s backers.

ft is understood that the IDB is

still seeking clarification, about the
company’s intentions. This clarifi-

cation might be demanded before

the Government hands ova: £7m
which remains to bepaid out of the
agreed public fending for the ven-

ture.

Creda to make Hitachi

cookers under licence
BY LORNE BARLING

TI CREDA, one of tiie UK’s largest

dQTpfeftir appliance producers, has

concluded an agreement with Hita-

chi of Japan to manufacture micro-

wave cookers under linpnre at its

Staffordshire factory.

From the middle of next year
Creda will make the cookers for

both companies at tiie rate of about

1004)00 a year, meeting fast-grow-

ing demand both in the British and

European markets.
- Microwavesystems are now said

to be outselling conventional cook-:

ers and it is estimated that more
than lm will be bought in Britain

next year.

Creda also announced yesterday

that it would be launching a total of

32 new products over a 12-month
period, involving considerable in-

vestment in new tnnling and maim-

factoring equipment
About 85 per cent of microwave

cookers sold in the UK are import-

ed, mainly from tiie Far East 'At

present, Hitachi products are being

imported by Creda.

Mr John Winnett, chairman of

Creda, said: “Demand for micro-

wave cookers is now beginning to

outstrip supply, and Hitachi tech-

nology in this field is about the best

there is." He added that there was
scope for further collaboration,

since it was likely that microwaves
would probabty be asedwjtitiB- con-

ventional cookers before too long.

There was also an. Dppertnnfty for

exports to Japan. ?-

Mr Winnett said that Creda was
investing several miHion pounds in

its new product range, which had
been devrioped over a short period

of time with the aid of computer-
aided itenign techniques. The com-
pany employs 2^00 people, mostly

at its Staffordshire plant, and hasa
turnover of about £X00m a year.

Gore in £30m project
FINANCIAL TIMES REPORTER

W. L. GORE, of Newark, Delaware,
yesterday announced a £30m plan

which could create up to 900 high
technology related jobs in Dundee,
a part of Scotland which has been
hit hard by the decline of its tradi-

tional jute and jam-making indus-

tries.

In the first £10m phase of its plan

the company is to contract a facto-

ry to manufacture spedal coaxial

cable suitable for defence and other

.

radar operations.

Two further expansions, each
costing ElOm and creating a total of

400 jobs by 3990, will take in the

manufacture of health care prod-

ucts. Gore says that a further 300
jobs are likely to be created in com-
panies supplying goods and Sub-

contracting services.

The plants will be established in

fee Dundee Technology Park, as a
joint project between the Scottish

Development Agency, Tayade Re-
gional Council and Dundee District

CoundL
Gore recently started construc-

tion of a plant producing sjpedal

coating material for . containers
which cany highly corrosive li-

quids.

Rank sells

portfolio of

properties

for £93.5m
BANK ORGANISATION, is to sell

a £KL5m partfbho of Investment

proparties to British Land, ,as part

of a policyaimed at revtWWng fee

group. Michael CUmB writes.

The sale wilt leave Bank with

about CHhn worth of Investment

property outskfa the UK. Under the

deal. Rank City Wall and its subsi-

diaries trillbe sold for E4flta to Brit-

ish Land, made up of Otom for the

share capital and £23m to repay

City Wall debts to the Hank group.

In addition British Land, which is

one of the U1C» largest property

companies, mil assume CI4m of

long-term loans and other liabilities

ot£5m-
Net piooeeds of the sale, together

with the repayment Of group loans

end the redaction in extemal liahlli-

ties will amount to £68m repre-

senting a discouitt of £25L5m (27 per

cent) on BAnk Qty Waffs gross

property assets.

In the year toOctobe* 1983, pre-

tax profits of Rank City Wall

amounted to £5.1m.
>

Sir Patrick Heaney, chairman of

Rank, said it was planned to rede-

ploy resources into higher yielding

assets, mainly, fa the services, Id-

sure and leisure-related sector.

British Land's property assets will

grow to more thani flUtet

VAUXHAM»theGeneral Motors

subsidiary, introduced car price in-

creases averaging 3iTpercent.lt al-

90 announced -that its fufi range of

UK saloons would have the Value-

hall badge, *Kh fee top-range ex-

ecutive car bring marketed as the

VauxhaH Senator instead of as on
Opri.

The Opri badgein Britain will be

retained only bn fee sporting cars

produced by Opri, VauxhalFs sister

companybaaed in WestGcnaany.

LORD WfllTELAW, the Deputy
Prime Minister, said the Govern-

ment wuuM make public.fee main
recommendations of fee police in-

quiry into fee IRA's attempt to as-

sassinate fee-Cabmet in Brighton

last week.
Four people

,
were kffled In fee

bomb explosion and Mr Noonan
Tabbft, fcbeTradeand Industry See*

retary, is still in hospital with rib

and fag injuries^ .

BUILDINGrseQeties last month -

attracted the highest level ci net re-

fefaiHftNto sfnceFtebruaxy.

whichland money

'

se - expect Sep-

be surpassed this

ferfcodsftj

tember's

month.
The recovery from net recetyfcs in

August,which were fee lowest for

threeyears, haspromptedhopes of
a cut in mortgage fending rates. Dot
mosi

r
societies dp not expect a re-

duction fartil feenew year:

Q RECEIVERS - at. Coles Cranes,
the mobile crane-making subsid-

iary of the defunct Acrow group,

told local irnifmnfflrinfg (key

were ctare to sel&ig the txunpany to
a U.&. concern. The name was not

disclosed.

Coles, winch employs 90S at Sun-

deriand in north-east England, has
an asset value of £3Lu. The recov-

ers are cQwtiwyipg discussions with

fee directors on a posaWfe .manage-
ment buyout' in case the proposed

sale falls through-- -

THE GOVERNMENT confirmed
that itwould abolish the larger part

ofthemedalgrant*which itpays lo-

cal authorities for fee support of

pabEc transportand expenditure on
roads. The changeswiB lake effect

in - the next financial year. The
grant is about £900m fa the current

year.

AIRNEWZEALAND’S “RITZ OFTHE SKIES’SERVICETOLOSANGELESANDNEWZEALAND ONCE AGAINCAMETOPINTHELUNNPOI2TBUSINESS CLASS SUKVEE
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Who’d betonWales
beingabetterplace
tomake floppydiscs
than Silicon\hlle^

The story begins when three top

men in a US high-tech company decide to

goitalone.

They investigate Silicon \hlley,

California, as the best place to make their

new floppy discs.

Their search widens to cover a

numberofdifFerentcountries outsideNorth

America.

Finally; after taking everything into

consideration, theyplump forWales.

TheWDAchecks outtheirplansand

hasaprivateconsultanttoreportuponviabi-

lity. Satisfied on all counts, we put up a

million pounds.

But it’s the City's financial giantswho
ensure the Parrot Corporation takes of£ by
providing another£1 million equity.

Proofpositive that private investors,

such as Legal and General, Commercial

Union and CIN Industrial Investments, are

convinced ofthe opportunities for growth

and profit that exist ifyou move to Wales.

Theirstake forms a substantialpartof

the total £7 million funding package, likely

to be one of the biggest seen in Europe
this year

Nowit’s unlikely that you, as an entre-

preneur(oran establishedcompanylooking
to relocate) need a package on this scale.

But Parrot were also attracted by I am thinking of relocating my existing business/

Wales’ greenfield factory sites. establishing a m

The excellent transport facilities and
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superb environment Name

And they said: “We could not be Position

more delighted with the enthusiasm and
commitment ofour staff” Nature ofbusirn

Ifthe confidence shown by the City Company

increases your confidence, let us tell you Address
more about Wales.

Our information package describes

the advantages of the Principality and the

ways we can help you move there. ^
You’ll come out winning ifyou clip

the coupon. Or call Freefone Wales. pearl house, greyer

establishing a new one. Please tell me why Wales

will be right forme.

WeishDevelopmentAgency
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Talbot UK sees early return to profit
ESTATE MAY FACE £21m TAX SETTLEMENT

BY ARTHUR SMITH, MIDLANDS INDUSTRIAL CORRESPONDENT
TALBOT UK.the subsidiary of Peu-

geot of France, is trading profitably

and should finish the year at or

near break-even, Mr Geoffrey

Whalen, the managing director,

said yesterday.

He was optimistic about continui-

ty of Britain's biggest single motor
industry export contract - die

£125m-a-year deal to supply car kits

to Iran. Disruption of that contract

was given as the reason for a dip in-

to the red by Talbot in the first six

months of this year.

Deals in letters of credit from
Iran forced Talbot to lay off 750

workers for six weeks, and full pro-

duction was resumed only in Sep-

tember. As a result, Talbot, which

realised its first profit for a decade
in 1983, lost-ElAm.

Mr Whalen said he was confident

of the long-term future of toe con-

tract after recent top level talks

with the company that assembled

kits based on the old Hillman Hun-
ter model Payments were coming
through smoothly and no further

problems were expected.

Not only did the Iran contract

provide direct employment at Tal-

bot's Stoke enginp plant at Coven-

try, but a further 4,000 jobs were
created among components suppli-

ers.

Mr Whalen was confident toe

contract would offer good business

for many, many years: "People say
it can last only another five years. I

don’t agree. I am not able to put a
time limit on it, but this is a car for

which there is a pent-up demand. It

has a long-term future."

No decision had yet been taken

on whether the new car planned to

be buOt next year, 1985, at toe Ry-
ton assembly plant at Coventry,

would be sold under a Talbot

marque or under the name of Peu-

geot Hie C28, a medium-sized car,

is the first of a family of models

which hold toe key to Talbot's UK
assembly operation. Hie £20m in-

vestment is getting under way at

Ryton ready for the volume produc-

tion in toe autumn of next year.

Mr Whalen said the Ryton labour

force, which had been slimmed
marginally through natural wast-

age, would be held at about 1,200

over the interim period, even
though the factory had just cut

weekly output from 850 to 500 cars.

Once the C28 comes on stream,

weekly output is expected to climb

to at least 1,000 vehicles a week. Mr
Whalen emphasised the importance
of "keeping faith" with the work-
force during toe difficult times. Tal-

bot, once at the head of the motor
industry pay round, secured an 18-

month deal in 1980 to put it firmly

in the rear. The review date tor Tal-

bot's 6,000 workers is January next
year.

• Lotus, the UK maker of high per-

formance cars, will unveil its

170mph Etna at the motor show in

Birmingham this week. The car will

go into production in 1988.

Hie company said it was nego- 1

dating to supply a major IIB. man-
ufacturer with toe four litre V8 en-

1

gine, of all-Lotus design, which
powers toe Etna. This contract

would enable Lotus to put the en-

gine into commercial production.

Deals' incentives attacked.
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Revenue wins ruling

on Clore domicile
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

CAD/CAM that delivers from start to

PRIME MEDUSA.
PRIME MEDUSA"' stares by delivering

starc-of-rhe-art capabilities formechanical

des^'fou get die most flexible solid

modelling sysrem in the world,proven in

hundreds of installations. And you can
addmajorpackages like PATRAN-G’"
andANSrS®for analysis.

To help get your product out ofthe door,
you can addLOCAM"

to plan your 4T
manufacturing process. Graphically

machines in yOurpIant withGNC."
1

Monitorproduction schedules. 'Rack all

PRIME MEDUSA delivers more than
design power It’s the firststep towards
Computer Integrated Manufacturing.

It can speed up vour entire production

process from startto finish.And leave

yourcompetition behind-PRIME
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several networked together: And all you
need to get started isPRIME MEDUSA

THE INLAND Revenue has won a
victory in its legal battle to tax toe

worldwide estate of toe late Sir

Charles Gore, the British busi-

nessman flpri founder of the Sears
Holdings group who died in 1979.

The estate is estimated to be worth
more than ElOOm.

A High Court judge in London
ruled yesterday that Sir Charles

was domiciled in England, both in

February 1979 when he established

a Jersey settlement to which he
transferred most of his wealth and
when he died in July of that year.

Although Sir Charles spent his

last years in unhappy tax exile, hv-

ing mostly in Paris or Monaco, he
never, as others interested in his es-

tate contend, acquired domicile in

Monaco, Mr Justice Nourse held.

The effect of this ruling is that

tiie Revenue is indisputably enti-

tled to capital transfer tax estimat-

ed at £21m on Sir Charles's English
estate, which was thought to be
worth about E27m at toe date of his

death. Its present value is nearer
£40m.
The ruling also means that, under

English law, toe Revenue is entitled

to tax on the value, at Sir Charles’s

death, of the remainder of his

worldwide estate, most of it in Jer-

sey but some in New York and
Hong Kong.
The matter is, however, compli-

cated by concurrent litigation over
the Clore estate in Jersey - a totally

separate legal jurisdiction, where
the court takes note of English

court rulings but Is not bound by

them.

Next week toe Royal Court in

Jersey is due to hear a claim by Sir

Charles’s son, Mr Alas Gore, that

his father died domiciled in Mona-

co.

That hearing is part of Mr Gore's

challenge to toe validity of Sir

Charles's principal will which left

all his estate outside Monaco to

charities. The Monaco estate was
left by a separate will also being

challenged by Mr Gore, to Sir

Charles's daughter, Mrs Vivian Duf-

field.

The Revenue has no legal stand-

ing in Jersey, and its ability to levy

tax on the bulk of the estate will de-

pend on the Jersey court’s decisions

on domicile, who is entitled to ad-

minister toe estate and whether
Jersey law permits assets there to

be used to satisfy a UK tax claim.

Neither Mr Gore nor Mrs Dul-

field took any part in the High
Court hearing. It was left to counsel

for the assignees of any interest

that Mrs Duffieki might have on ah
intestacy to point to evidence sug-

gesting a Monaco domicile.

Mr Justice Nourse said that Sir

Charles had been a man of remark-
able achievements. The sixth son of
a Jewish refugee from Czarist Lith-

uania, he had, by the late 1950s,

through exceptional business acu-

men and hard work, attained vast
Tidies and a unique reputation as

the pioneer of the company take-

over.

He engaged In the pursuits of a

wealthy country gentleman.He was
an enthusiastic shot, and his racing

colours were familiar on the turf In

England, Iceland ancT France, He
was by iocUnatioo-totfr social and
sociable and an indefatigable trav-

eller. .

' *.* '
'

.

But to the iast two,tff three years

of his life, as he lived'ln unhappy
tax exile, his Ufa changed greatly.

.

"Able, restless, cerebral without

being intellectual or cultured, duti-

ful in religion but' not spiritual

sometimes on the edge of loneliness

or boredom; toe impressionis . of a
final period of unhappiness end
doubt," toe Judge said.

Sir Grades had Jeft Ragland, in.

1977, finally oppressed fay the foct

that toe top rate of tax on unearned
income was 9Bp In the pound and
that be could not sell securities

without incurring- substantial capi-

tal gains tax.

He acquired a,“carte destjour" in

Monaco and spent about a fifth of

his time there. *Ie bought and im-

proved an apartment in MonteCar-
Jo at a cost of about £2m, into which
he moved some ofbis paintings and
btajets dart, and he made a Monaco
wilL

All that suggested he Intended

settling in Monaco; 'bat h different

impression was. given ly his close

friends. 7hefrevKfeace wa& that he
had been unhappy and bored in

wwrf W rmit»»mrilafr»d re-

turning to live to England regard
less of the tax consequences. .. .
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IMPORTERS taring Heathrow
(London) Airport were given a
warning yesterday that airlines

might be forced to suspend freight

traffic if delays arose as a result of

new rules affecting VAT import
charges.

New regulations come into force

at the end of this month. They have
.

already caused confusion among
importers and freight forwarders

who say that toe switch over to a
new accounting system could cause
serious congestion, at ports aod air-

ports. _

Mr Peter Janies, operations man-
agerof Atlasair, airfreightforward-
ers, said yesterday that imports
through Heathrow were running at

record levels.

• Philippine Airlines was not given

an opportunity to answer allega-

tions that it was abusing its permit

to fly into Heathrow Airport, Lon-

don, tiie Court of Appeal said yes-

terday.

That failure on the part of the

Secretary of State for Transport in-

validated his decision to reduce tiie

airline's permitted flights into

Heathrow from three to two a week,
the court ruled hy a 3-1 majority.

The appeal judges were giving

reasons tor their decision in July to

quash the Transport Secretary's de-

cision.

Lord Justice Lawton said that in

1981 Philippine Airlines had been
given a permit to operate three

flights to Heathrow, but until last

year used only two.

It then derided to bring in the

third service from March this year
- only to be told that its permit was
to be revoked and replaced by one
for two flights a week, because it

was breaking an air service agree-

ment
The transport department's inter-

national aviation directorate al-

leged that the airline was breaking
the UK-Philippines air service

agreement by carrying to London a
substantial number of passengers
who had started their journeys in

Australia, rather than Manila. In
fact, said Lord Justice Lawton, the
directorate's view was based on in-

accurate and unreliable figures.

BY MAX WILKINSON, ECQNOMCS CORRESPONDENT

THE EXPORT Credits Guarantee
Department (ECGD) is expected to

run up a deficit of between £600m
and £70Qm over the next two to

three years, according to Treasury,

calculations.

This emerged at a seminar yes-

terday run by the Public Finance
Foundation on tiie future of support
for the capital industries.

A major difference of view
emerged at toe seminar. betweeri
the Department of Trade and In-'

dusby ami the Treasury about the
future of ECGD md other torhls hf
export assistance.'

- —
The TreasuryArcew.exptessediii

ah interdepartmental report, co-or-

dinated tor Mr Ian fiyatt, the Trea-
sury’s deputy chief economic advis-

er, is that export subsidies are of

questionable value to the economy
as a whole.

Mr Byatt defended his report,

published earlier this year, on the

general grounds that the benefit of
subsidies to exporters had to be bal-

anced against tiie burden of extra
taxation which would be needed to

pay for the subsidies.

He questioned the argument that

in the longer term subsidies created
or preserved jobs. Subsidies might
create jobs in a particular sector,

but higher taxes would squeeze out
jobs elsewhere in the economy.
He said there was also a question

whether orders received with toe

help of export credits brought addi-

tional business to the UK, for

.whether some .of the business :
:

would have beCn^nm without sub-

sidy. -. .. .

- Hie Treasury's anxiety about toe
subsidies has dearly been sharp-

ened by toe prospect of mounting
eosta during toe. next few years. In

toe lastfrnancialyeas toe ECGD
made a small repayment-

to
- toe

Treasury. Thisyear, however, it is.-’

to morrow up .to

horri*wng£$
>'•

The TSrwKQiy^sceptidsai etout
the .value bf export subsfdies lias

been vigorously combated by the

Department of Hade, and Industry;

Although tom* is no. disagree-

ment in Whitehall that aUcountries
should agree to get rid of subsidies

in a *>nultitetenri dtoanaament,”
some officials feel, strongly that

British industry should not be put
at a disadvantage because of the
practices of other countries.

Mr Christopher Benjamin, Un-
dersecretary at the department,
told the seminar said that export

subsidy was a potent form of sup-
port to industry. There was plenty

of evidence that companies which
won an initial order with the aid of

subsidies often obtained substantial

unsubsidised follow-on business.

Tobacco curbs sought
BY USA WOOD
THE BRITISH Medical Association

(BMA), tiie country's main profes-

sional body for doctors, yesterday
called cm the Government to ban to-

bacco advertising and sponsorship,

worth more than £UMu a year.

Hie BMA, in launching a cam-
paign against advertising promo-
tion fay the industry, said about

100^000 people a year in Britain died

prematurely because of tobacco-re-

lated illnesses.

Dr John Havard, secretary of the

BMA, said: “The tobacco industry

spends millions of pounds employ-
ing advertising, public relations and

promotional experts to help them
promote a product we know - and
they should know - is directly re-

sponsible for disease,' and
death."

He described the present code on
advertising as a "farce" and said he
had written to the Government ask-

ing for the introduction of legisla-

tion to control tobacco advertising

and sponsorship and the introduc-
tion of ‘realistic” health warnings.
"We intend to push to outlaw to-

bacco advertising and tobacco.spon-

sorship," be said.
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Singapore

edition

for Express

Car sales incentives attacked
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

newspaper

Agi international

By Chris Sherwed

THE EXPRESS newspaper group is

to print a Sunday “satellite'' Ex-

press in Singapore for distribution

in the Far East, starting on Novem-
ber 4.

The international consortium which
provides a full range of services
including short medium and long term
credits, Eurocurrency deposits and
foreign exchange dealings, underwriting
and distribution of securities.

AssociatedJapanese
Bank(International)

Limited

Nomura
Securities

Co. Ltd.

The ' 29-30 Comhill, London EC3V 3QA
DaASng5°' Telephone: 01-623 5661 Telex: 883661

1 imilwl ",

The venture underscores the

business opportunities opened by
modern satellite communications
and Singapore's substantial print-

ing facilities.

The Singapore edition will com-
prise 56 pages - 46 tabloid-size tak-

en from sis daily editions and eight

full-size from the Sunday edition

wrapped around them. The paper
will be distributed to Hong Kong
and Australia as well as Singapore
and Malaysia.

Headers in South-East Asia - ex-

pected to be mainly expatriates -

will be able to read the Sunday;
pages before British readers wake
up. If circulation reaches 5,000 in a
one-month trial, the operation will

be regarded as wmrUmihita and a
larger readership will be sought

The arrangement is the result of

an active searchfor clients afterthe

establishment of a satellite link by
a joint venture between R. R. Don-
nelley of Chicago and Times Print-

ers of Singapore.

Times Printers is part of the new-
ly-created Singapore Press Hold-
ings which will result from the
merger of the country’s major
newspaper and publishing inter-

ests. It wQl be responsible for print-

ing the Express, while Changi In-
ternational Distribution Services
Will handle raaiHng and air freight.

A SQUABBLE over the methods
some car makers are using to pre-

serve their market shares threatens

to cast a shadow over the Birming-

ham Motor Show, which opens later

this week
Mr Peter Beaumont, managing

director of Colt Care, the company
which imports vehicles from Mit-

subishi. in Japan, brought the mat-
ter into the open yesterday when he
claimed that during the last few
days of September, more than
17,000 Ford cars were registered,

compared with just over 25,000 in

the past 20 days, while Nissan reg-

istered 60 per cent of its total Sep-

tember sales in the last 10 days of

the month.
Mr Beaumont said he was con-

cerned about tiie techniques used

Ford is considering expanding the capacity of its new car diesel

engine plant at Dagenham, near iwdnn, because sales haw been

well above expectations. Ford span about Q00m to bring tin l&-

litre engine to the market this year. Initial capacity at Dagenham b
15(M)00 engines a year, but this could be increased by a further

5(M)0O. The engine is mainly used tor care hi the West German,

French and Italian markets.

Britain, said yesterday: Tod al-

ways get an explosion hi registra-

tions at the end of e>a incentive pro-

gramme. Our deates are very ag-

gressive sor they dose a campaign

more strongly than'others,” He de-

nied tbat '&s process had any da-

maging effect on the values of used

by companies to maintain a market
share and “perhaps influence peo-

ples' attitudes towards the success,

or otherwise, of a model."

Ford had a dealer incentive cam-

paign which offered extra bonuses

on the Sierra model. This came to

an end in September. Ford’s rivals

suggest the company's dealers reg-

istered cars to win their bonuses

even though they had no customers

for the vehicles, which were then

used as demonstrator models or

sold through auction.

Ford is not alone in using this

VinH of campaign. One scheme fay

Austin Rover, the BL subsidiary, re-

sulted in the company gaining isear^

ly 40 per cent of the market in the

first 10 days of October in time to

give it the opportunity to boast

about the achievement during the

show. "

Mr Sam Toy, chairman of Ford of

Mr fry said there were indica-

tions that all the car makers were

taking a more sensible approach,

and that extra bonuses, to dealers

would gradually become smaller

and smaller until flay disappeared.

He indicated that Ford’s present
fympMfen was “low key" andaffect-

ed Granada, Capri and Fiesta mod-
els. The 1985

.
Stamt.was being sup-

ported only indireetiy'in that its

price had not been lifted.

Wider powers urged for fund managers
BY GEORGE GRAHAM
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UNIT TRUSTS could be given a
marvellous opportunity in the forth-

coming government White Paper
(policy statement) on investor pro-

tection to widen the powers of man-
agers. Mr Stuart Goldsmith, mar
raging director of Britannia Group,
said yesterday. Returns for inves-

tors could then be improved with-

out significantly increasing the

risk.

Mr Goldsmith suggested that

money and foreign currencies were
the two main areas, at present
barred to unit trust investment,

where managers could be safely

permitted to invest
He was speaking on the second

day of a conference on “Unit trusts

— a major force in international in-

vestment” sponsored by the Unit

Trusts Association and the Finan-

cial Tunes in association with Mon-
ey Management
Mr Goldsmith, noting the exis-

tence of offshore money funds and
high interest bank accounts, said

that there were already, in effect

rmitisori money market funds: T do
regard it as something of an anoma-
ly that we cannot structure them in

tixe form of an authorised unit

trust”

Fund managers should also be
permitted to use newhedging tech-
niques to protect their units, Mr
Goldsmith said. Back-to-back loans

to protect against currency fluctua-

tions were introduced at tiie time of

exchange controls. Although fu-

tures (iwnfap mud currency options

were at the-moment expensive, for?

.

ward currency sales offer a far

more convenient hedging instru-

ment
They should only be used in a

conservative way to match securi-

ties that oocured naturally in the

portfolio of the particular fund and
not just for speculative positions.

With the same safeguards, he said,

stock index futures and options

could also be adopted.

Unit
Trusts

Mr Bill Stnttaford, chairman of

Framlington Group, said he would

use neither index futures nor inter-

est rate futures. “The really impor-

tant thing is to get the shares

right" he said.

He regretfully accepted tiie need
for currency hedging. “We our-

selves in my group believe that our

unitholders judge us on our perfor-

mance in sterling terms and would
not forgive us if all our success in

finding good investments was dissi-

pated by a fall in currency.”

Mr Stnttaford warned against

over-trading: “Sitting in your office

all day you have to be very tough to

resist all tiie tempting shares of-

fered to you,” he said. Tf you are

doing another job, and doing this as

your hobby at 4.00 in the afternoon,

you would-probahly have a much

better performance.”

Miss Audrey Head, chairman of

the Unit Trust Association and ma-
naging director of Hill Samuel Unit

Trust Managers, cautioned that

putting unit trusts under the um-
brella of a wider self-regulatory

agency might “have the perverse ef-

fect of making control more diffi-

cult”

A broader agency could, however,

have beneficial effects inthe sphere

of professional competence. “It may
well be that many of our problems
would be more easily souble if in-

vestment management became a
formally constituted profession,”

she said.

MrMm Kay, director of the In-

stitute of Fiscal Studies, said that

the “unexpected success” of the

1984 budget has led the Treasury to

think of further steps towards the

concept of fiscal neutrality.. The
pattern bf savings and investment

is grossly distorted by the tax sys-

tem.” he said. “The pattern is so

variegated, so random, that remov-

ing one fiscal privilege may or may
not reduce the distortion.”

- Mr Kay said that little substan-

tial change was likely on the two

most prominent candidates for re-

form, tax relief on mortage loans,

and pension funds. Removing relief

cm mortages had been firmlyvetoed

by 10 Downing Street, while chang-

ing the tax treatment of pensions

equitably and without some retro-

spective effect would be very diffi-

cult It would probably yield only

small increases In tax revenue.-.

Investment advisers should re-

ceive their fees 'from unit trust

managers rather tihan from the in-

vestor, MrJohnGreener, managing
Director of Richards, Longstaff.

said. "An investor does not like pay-

ing fees out of pocket."

Mr Greener suggested that there

would be pressurefor unit trusts to

reduce the bid-offer spread in the

pricing of their units. Dependenton
this, introductory charges could be
reduced and amnal fees increased;

investment advisers, meanwhile,

would take lots commission on the

initial sale but would “participate in

the annual management fee.” - -

Mr Phffip Stevens, director of in-

vestment management services at

Hambroe Bank, said tiie proposal

that investment advisers should be

paid annually byunit trust manag-
ers was tantamount to concealing

the chargefrom the cheat.

Mr John FairiMini. deputy chair-

man of M&G Securities, described

the suggestion as interesting. “But

why shouldwe payior a service you

are providing for yourcheat, not for

us?"
'

The conference included a panel

discussion of new marketing devel-

opments for unit trusts
,
with life

DwM Bernstein, chairman of The
Creative Business, Mr. Brin
Brown* managing director of TSB
Trust Co, Mr Jamie Bony, director

of Berxy Asset Management, and
Mr 7*** Sampson, direc-

tor of Schroder Unit Trust Manog-
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being chosen again and
again by major airlines In'

•

countries around the world.
The dazzling newMD-80

from McDonnell Douglas. For
comfort, dependability; effi-

ciency and performance,-

-

it’s the star.
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Today marks the inauguration of Mobil’s Beryl B
platform in the North Sea. Developed at a cost

of £400m the project was brought on stream

ahead of schedule in July and within budget

Beryl
At peak, 5,000 jobs provided
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The Beryl B platform Inaugurated today repre-
sents the biggest commitment to the UK sector of the
North Sea made In recent yean by Mobil, the world’s
third largest ofl company.

It will Join its sister
platform Beryl A in the
work of _prodacing oil

from the Beryl field, 170
miles north east of
Aberdeen. Beryl B is

designed to extract 300m
barrels out of the 800m
stated reserves of the
field.

Beryl B is ; at present pro-

BY DOMINIC LAWSON

that time the seventh well
drilled on the Beryl oilfield

showed that the field extended
further northwards than had
been realised, and identified the
lesetadr area of the Beryl B
platform.

By that time the development
during about 40,000 barrels of of the original Beryl platform
oil per day, although it has the
capacity to. produce up. to
100,000 b/d. According to

he was already under way, but
to Mr Phil Irwin denies that
to MobS's method of developing

•
‘i IT“.;

Mobil, between them, the two the field would have been signU
Beryh will ultimately bring to fioantly different had the com-
the surface about 135,000 bar- pany realised eariler the true
rels of oil every day. That is shape of the giant oilfield,

nearly 10 - per • cent of this
country's total dally needs.* Trask fnrre
"Beryl Bis a ‘plain vanffla’

fW^iurce
platform,” says Mr Phil Irwin, After delineation of the
Mobil's second in. command in reservoir, in the northern part
charge of itsUK exploration and of the Beryl block 9/13, Mobil
production, “ but it does have started feassbSttty studies of
some innovations and we’re possible production schemes in
proud pf it**. Perhaps Mbbii’s early 1977. Twelve possible pro-
greatest pride is to the fact ductfcra schemes were con-
that, at a development cost to sidered. says Mr GnBen
date of about £400m. Beryl B Williams, Mobil Beryl B project
has been installed' ahead of manager. Originally, Mobil
schedule and

.
under the cost decided that a subsea produc-

forecast when development t«m system would be the most
started in 1979. At peak. Beryl B suitable way of developing the
gave employment to over 5,000 accumulation, and in mld-1978
people and overall incurred 13m a project task force was set up
man-hours of work. . . to mate .a detailed study of
In a sense the Beryl B nroject staph.* development

began as long.ago as 1975. At However, after the asshnfla-

. -V •% -5-. sV-‘ -
• .t V *!«

tJon of new and more detailed
data about the area’s reservoir
and production potential, Mobil
eventually came down on the
side of a fixed steel platform
development, providing that
certain cost- and weight-saving
innovations were incorporated.

It was on this basis that Mobil
submitted its development plan
to the Department of Energy in
spring 1979. The Department
gave its approval in May 1980.

According to Mr Williams,
there are tour principal cost-

saving features in the design of
the platform;

• The use of a single separator
and gas compressor train,

using, wherever possible, elec-

tric motor drives for-gas com-
pression, In order to decrease
the number of bulky and heavy
turbine drivers.

• The drilling bay Is unusually
located in the centre of the
platform, thus decreasing the
weight and cost of the main
structural elements of the plat-

form and topsides.

• The Construction of the
largest possible onshore
fabricated modules that could
be handled by the heavy lift

offshore construction vessels.

The idea—end eventually the
result—was the minimisation of
the total installed weight of
offshore hook up time. Mr
Williams ciatmc that the time
taken for the offshore instal-

lation of the jacket and decks
was "shorter than any other

..
>< M

“*v*

' 4U*. "-j&nir

Beryl B platform lies 170 miles north east of Aberdeen and has the capacity to
produce up to 100,000 barrels of ofl per day

major platform that we know
of.”

# A seabed drilling template
with six wells pre-drided by a
floating drilling rig, in order
to achieve production as soon
as possible after platform In-

stallation. Mr Williams says
that the installation of a major
platform Jacket over a pro-
drilled template has not pre-
viously been done. He points
out that the operation took
Mobil less than eight hours.
The Beryl B platform con-

tains three semi-integrated deck
levels, two for the production
equipment and the other for
drilling. Bach of these levels
is supported by eight minTnn*
which are themselves exten-
sions of the legs of the jacket
The accommodation of the

Beryl B workforce is on five

/ ;

..V /..i

levels. The .top three levels

provide quarters for 200 people
in two person cabins, each with
a lavatory and shower. The
two lower levels contain such
{•ditties as dining rooms,
cinema, offices, recreation
rooms.

Jobs forwomen
Note the use of the words

people and persons, rather than
“ men.” Unique among UK
North Sea platforms. Beryl B’s
workforce has a sprinkling of
women, albeit largely employed
on the catering side.
According to Mr Williams one

of the effects of this is that the
men in the platform appear far
more presentable than the
stereotype of the North Sea
"hard hat**

Most UK North Sea operators

i- "v. . ™. v * •+ . *. . ....

. v_

seem to regard the presence of
women on a North Sea platform
as being as dangerous a distrac-
tion as alcohol, which is for-
bidden. Mr Williams says that
this attitude is “ nonsense."

Perhaps Mobil’s avant garde
attitudes are conditioned fay its

experiences as operator- in the
far more liberated Norwegian
sector of the North Sea.
Hundreds of women are
employed fay Mobil on the giant
Norwegian Statfjord field,

where they even have their own
discotheque:

Although Beryl B will have
the capacity to produce from an
eventual total of 14 wells at a
rate of 100,000 barrels of oil
per day, it Is not intended to
produce at much more than
85,000 b/d at peak.

North Sea operators tend to

aim above all at the fastest
possible depletion of a
reservoir, so as to get the
quickest possible return on
Investment. Mobil however also

pays great heed to the needs of
its refillary at Coryton and that
plants requirement for a steady
long-term supply of crude.
For this reason Mr Irwin

argues that the very extended
two stage development of the
Beryl field had the advantage
of providing a longer-term
period of stable UK crude sup-
plies for its UK refining and
marketing operation.
After all, since Beryl was

discovered in May 1972, Mobil
has yet to find a field of
remotely comparable size In the
UK North Sea.

A growing trend under tlhe

present regime at the Depart-
ment of Energy is the stressing
of die need for UK content to
North Sea development work.
The Offshore Supplies Office of
the Department of Energy
requires that at least 70 per
cent of the value of such pro-
jects should be UK-based.
Mobil proudly claims that,

despite the fact that 'there are
no UK suppliers of heavy lift

vessels, it still managed to

place 80 per cent of the value
of Beryl B work in this

country. No other major off-

short installation has equalled
this percentage, accordtog to
Mr Williams.

The main contractors for the
Beryl B project were follows:

•The topside design, engineer-
ing, purchasing and fabrication
was assigned to Bechtel GB.
Bechtel then subcontracted.

• The deck fabrication to OTE
in France, and Cleveland Off-

shore on Teesside. The living
quarters were subcontracted to
Redpath Engineering in
Middlesbrough, and the flare

boom to Motherwell Bridge, of
Leigh, Scotland.

• John Brown Offshore was
given the task of the design,
fabrication, and installation of
the steel jacket. JBO subcon-

tracted fabrication to RGC/UIE
at MethiL

•The Dutch Company Heerema
Offshore Contracting carried

out the installation of the plat-

form.

• The Aberdeen-based AO

C

international performed the
hook-up offshore.
That will no doubt earn

Mobil many brownie points at

the Department of Energy
when, early next year, it

evaluates oil industry bids in
the forthcoming ninth round of

UK oil and gas licences.

Rolls-Royce engines
As part of its vetting for that

round the Department has. for
the first time, made contribu-
tion to UK research and develop-
ment stand-alone criterion which
must be satisfied by applicants
tor offshore acreage. Hera, too
Mobil's Beryl B project will put
H in a very strong position.

The platform’s gas com-
pression and electricity genera-
tion are powered by Rolls Royce
RB 211 “ jumbo " engines. This
is aparently a North Sea first,

and the adaptation of the Rolls
Royce engines' was the result of
considerable joint research by
Mobil and the UK company.

Beryl B is not the end of the
Beryl story however. Mobil has
identified a further, unexploited
area of the field, called South
West BeryL While Mobil will
not reveal what the reserves are
In this portion of the field, it

admits that it is already in the
process of carrying out
feasibility studies for develop-
ing SW BeryL

Finally, Mobil will be carry-

ing out wildcat drilling of other
parts in the Beryl block before
it has to relinguish 50 per cent
of he measured block at the end
of 1986. Mr Irwin says: “We
tolly expect to find additional
oil accumulations.”
When Mobil paid the Govern-

ment £6.3xn in 1971'for the right
to drill on Block 9/13, it can
hardly have realised what a
bargain it was getting.
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BERYL B— 2

An assessment ofthe U.S. oil giant’s role in the U.K. sector ofthe North Sea. Dominic Lawson reports

NORTH SEA
LICENCES

November 1983 Looking for fresh fields to conquer Bt

MOBIL HAS learnt a lot about province came on the Norwegian
the politics of exploring for oil side of the median line,

and gas in the North Sea since There Mobil discovered an

account of the imminent com* of exploration. If you want a of the present gas-producing admits that most at flte prospers

pletion of Mobil's takeover of good chance getting the fields.

There Mobil discovered and Superior Oil. The merger of prime acreage on offer in the

its participation in the first developed the largest oil field Mobil's North Sea interests with mature North Sea. the Goveru-

round of North Sea licences in the North Sea—Statfjord— those of Superior is not yet xnenr is sow telling the oil

dds. onshore acreage is already

As a result of a carboniferous licensed.

ts find in the Dutch sector. Even without the addition of

back in 1964. which contains 3.3

In that round, Mobil had ^j®
c ^£tres of gas

advance by seismic surveys. So
' Although the of the North Sea. But Mobil o£ ScotIand

' British Petroleum is thought arisen to thoNortfa West Hat"

it applied for those areas In a rP® it nnufcSf® rer? has also been active m some o£ T U+1*. ^ to have already made a oarbonj. ton fiud where ithoMsA 2ft fir
consortium of one—Mobil, 100 UK watere. it Teomns \eiy

tbe more exotic oil exploration Little interest ferous gas find in the southern cent stake;. -

per cent Not too clever. The eSox
2f

offshQre UK. ^ost Hitherto Mobil has showed basin, and It would not be sru» Amoco.: the operator, had
same acreage was bid for by

should alco be noted that
B°tobly_ it was one of the few

restively little interest in such prising to see Mobil bidding nripenally projected reserves of
MobuSvered toe first nSoi L? ««. ^hen they have pre- veiy afi^wwvdy for earn* Itt S^Sr^^pwdmakm of

which contains 3.3bn recover- complete.]

able barrels of oil and lOObn These interests are naturally teer" to ^lore in such -areiB

in the mature producing areas
of the North Sea. But Mobil
has also been active in some of

the more exotic oil exploration

mature worm mm. the Govern- gas find in toe Dutch sector. Even without the addition of
Fe

.
nt

.

a now t®“tag the, oil Mobil is now searching with new acreage. Mobil will have
industry, you must also Srolnn- British Gas as operator In an much to do ihJ2te.UK. It will

IfwJ? vffiS «*«* t0
.
** » « ** *« Pfitodpatiagin the attempt

as West of Shetland, and West S3me ^ uk waters,
of Scotland. _____ _ , . ...

to solve, the pmoms that have

Little interest

Hitherto Mobil has showed

British Petroleum is thought arisen to toe North W«t Hut-

to have already made a carbon!* ton ficid-where tf boms.A flu. ftt
ferous gas find in the southern .

vent stake;. -

basin, and it would not be sib> Amoco, too. operator,

another U.S. company Amoco,
which much more tactfully “Iob“
chose the British Gas Corpora* ,Sea

J'

tion as a partner. Result: Amoco, 235

not Mobil, now has large stakes .
in the two biggest gas fields dis- IH
covered in the UK North Sea. Hov

.Sea field of all—the Ameland
gas field in Dutch waters.

pensive and high risk drilling iy ^ne^'to bidkoffiS- that uw in toe ninth round. -S^T^TEwSr^
campaign in the South West ajjy Mobil will make no com* HithertoApproaches. *- -« =*- * —— *— - - -*

has been day. -But the company, met ra-

in tune
ments about its intentions for entirely absent from toe quest forseen problems

Unfortunately for Mobil—and the ninth round, on the grounds for oil and gas onshore the UK
_ . for the prospects of a revival that to do so would break com- However, like the rest of the ram>vu B

aim msr www w—wic iu
However Momis roie mine of industrial activity in Cora- mercial confidences. But. says qu industry. Mobil has been produce more fbah 30.000 b/d.

complex and- highly faulted
reservoir, and is now unable to

By the time of the fourth UK sector of the North Sea is- - . eQCT 4n — .— - — ... .. v*oxi—me ok Approaches Mobil's second in command of inmressed by toe recent success

tQ^
d
Mnhii°£l!rt i

pretty much m tune with the turned out to be a write off. UK exploration and production, rate of companies exploring in
5131115 of

,

the world
;?

*5? While there were geological Mr Phil Irwin "it is a fair Se S^^fEngkmT paxticu-The Mobil ted consortium which largest oil company. It ranks ctniimrroc untti thp notMitial to acc»m.ntiAnM thst Mnhii will ha , i_ n.nmchinlargest oil company. structures with the potential toton fAllr4Vi -nnnJ OftranOo - 3UUUILLTQ MrlLU ULC jn/icuua; VU tfaaUUUIUUU LUdt 1UVUU Wl
surtb to UK North Sea- acreage contain large oil fields, there getting its feet wet in

containing the 800m-barrel Beryl
oilfield, was a well-balanced

four company effort with British

Gas in for a bandy 10 per cent.

(That stoke is now held by

held, with interests in 40 blocks was a complete absence
covering over 1.5m acres. source rocks—toe key to trans- land. Whether Mobil will do so

Mobil’s oil production from forming organisms into hydro- with great enthusiasm is harder
; interests in the Beryl, Hut- carbons. to assume,
n. North West Hutton and At the beginning of this year It appears that Mobil’s

Enterprise Oil. the company set tor
^

North West Hutton and

up by the Government to take Fulmar fields is expected to
_ .. « _ - - _ - - • - AA AAA V« «!« •» itnn

its interests in the Beryl. Hut- carbons.

ton. North West Hutton and At toe beginning of this year

Fulmar fields is expected to Mobil cbose to relinquish all its

noopu s secuna in commana or impressed by the recent success Mobil will also be active inUK exploration and production, rate of companies exploring in continuing to exploit the BerylMr Phil Lwin W « a fair the South of England, particu- t&b area- known as South
assumption that Mobil will be larly in Dorset and Hampshire, west Beryl will almost certainly

J?ch?£ NOW toe giant U.S. oil com- be developed, and there may be
T^^whnfh*^ pany is considering a belated still other accumulations on the
land. Whether Mobil will do so fir7- _ - nnehnn ki<ukV
with great enthusiasm is harder entrance into toe onshore Beryl block.

te^ume. sc
?
ne

:
n 1135 S^-SSW Finally, MoW will be busy

t* anMaH fi»t Mobil's setomic surveys of various UK igsesaing the interests of.
Finally. Mobxl will be busy

assessing, toe interests of

greatesttopes are in the most SuperlorOU IntheJteftSe^

over toe oil assets of British
Gas.)

In a sense it is artificial to

U assets of British amount to 90,000 barrels a day interests in the SW Appnwches^ mm* all the NorthiSea ^nsi^reund.to^ed
by next year, making the com- a dear expression of dis»~ jsion- areas-—the Southern Gas basin.

t- nenartment of Energy...» ««<>. liMuct nil wiont Mobil s present fascination is
t

onshore
;ed from

look at Mobil's contribution to producer.
pany Britain's fifth largest oil meat

However in toe forthcoming with, a new
the UK North Sea in isolation. At the same time It has gas ninth round of UK oU and gas

Mobil owns outright or has a stake in the North Sea
blocks skaum

The company’s biggest eontri- production from the East licences toe Department

button to toe transformation of Leman and Victor gas fields. Energy is inducing toe

with a new geological play in shortly. operator Jn the. North Sea, and
that area—the carboniferous There seems a good chance its. interests are not coraWer-
rocks, many thousands of feet that Mobil will use this oppoiv able, this task, will still be high

beneath toe Rotiiegendes zone tunlty to make its UK onshore priority for Mobil in the months

after too takeover of that com-
“22 pany by MobB's U.S. parent.
very While- Superior is not an

operator Jn the North Sea, and
mice its. Interests are not ccraWer-

toe No^ sL ixS a^jor oil tthTstetistia.^ *» not lake todu^y ^ck into frontierareas that has been the scarce of most debut although Mr Irwin readily ahead.

The complex geology of the Beryl area suggests more rich finds

Why more discoveries are likely
aTJBIL IS understandably
reluctant to talk right now
about toe prospects in and
around toe Beryl area. Applica-
tions for toe UK's "frvt-h licens-

ing round are due In on
December 17, and two of the
blocks to be auctioned to toe
highest bidder are just to toe
north of toe Beryl block 9/13.

These blocks. 9/Bb and 9/7
wiH not only be of interest to
MobiL Mobil and toe operator
of toe 9/8a block (which hosts
toe Bruoe field), Hamilton, no
doubt believe that they know
the most about toe geology of
the area and thus have toe
strongest reason to buy the
blocks.

However, some of toe addi-
tional potential of Beryl and
toe surrounding area is already
known, while its complex

geology has been explained in
great detail recently, courtesy
of toe flotation document for
Enterprise Oil. Enterprise was
handed the 10 per cent stake in
the field of one of toe four dis-

covery partners, British Gas
Corporation.

Last summer, in preparation
for toe ninth licensing round,
Mobil brought into the North
Sea the world’s most sophisti-
cated seismac survey vessel, its

own Mobil Search. During its

surveys around Beryl, it took
a fine detailed look at an area
in the north of 9/13b, which
may tip over into toe 9/8b block
up for toe offer in toe ninth
round.

This is an' area of Mobil's
block about wfcoch no details
have been published and which
is undrilled. It could be very

interesting, however, because
It lies between, the west of,

Beryl B and Bruce. Is it oil

or is it, like Bruce, gas con-
densate?
Only drilling will answer for

sure, but with the unexpected
discovering of oil in the most
southerly well drilled on Bruce
block 9/Sa, (9/8a-S) the chances
are that another oil fields awaits
discovery.

Confident
Mobil is confident that it will

discover several more oil

accumulations on its two Beryl
part-blocks. It seems to know
the area quite well by now. In
1977 toe Beryl group had to sur-
render 50 per cent of 9/13 and
managed to relinquish a com-
plicated pattern of acreage that
left it, in addition to the 800m

barrels of oil in Beryl A and B,
two structures now labelled
south-west Beryl, with around
100m barrels, and another struc-

ture to the north of south-west
Beryl where oil was struck with
9/13-23, just this year.

Of course, as Mobil was able
to buy back the relinquished
area for £5m in the seventh
round, toe brilliance of the
relinquishment is a bit

academic. But it must boost the
exploration confidence at Mobil
enough to keep looking.

The decision on whether to
develop south-west Beryl has
yet to be taken, but this is being
actively considered. Much will

depend on tire complex geology
of the area and will be decided
on the economics of a develop-
ment method.

A fixed platform such as

There’sanewgirlon ourblock

Beryl B is her name- And though she’s yet to make her formal debut, Beryl B
is already earning her keep, producing oil from Block 9/13 — Mobil’s biggest

operation in the British North Sea.

Newcomer though she might be, Beryl B has great connections. In only
eight years, her elder sister platform. Beryl A, has produced more than 200
million barrels of crude oil.

Between them, the two Beryls will ultimately bring to the surface about

135,000 barrels of oil every day. That’s nearly 10 percent of this country’s total

daily needs.

Or, to look at it in fiscal terms, it's roughly equivalent to a daily

contribution to the Exchequer of £2 million.

That’s big money to be generated by such a pair of comparative

youngsters. But then, Mobil and its fellow venture participants brought up the

Betyl girls to be a sister act that’s hard to follow.

Beryl B is virtually out of the
question for reasons of cost.
Whether the geology will
co-operate is another matter.
Even giant Beryl A had
difficulty with its first produc-
tion wells. As reservoir informa-
tion was honed, this problem
was quickly overcome.

Describing the geology—the
stuff of prospectuses like that
of Enterprise—Is not simple.
But for those interested in the
complexities of the Beryl area,
here it is in greater detail:

The Beryl field is located in
the central part of a deep basin,
east of the Shetland Islands,

called the Viking Graben. The
northern part of the Graben has
produced many of the most pro-
lific oilfields in toe UK sector
to date.

Although it took only two
wells to establish the commer-
ciality of the southern part of
the field (Beryl “A”), toe
widely varying results of sub-
sequent wells was indicative of

the complex geology of toe
field.

The Beryl A area is, neverthe-

Ies, large and oil Is found in

sandstone formations of several

geological ages — Upper
Jurassic, Middle Jurassic, Lower
Jurassic and Triasslc. Mist of

the oil is produced from toe
Jurassic. The Triasslc sands
contain oil but reservoir charac-

teristics are poor.
In drawing up a geological

map for Beryl, Mobil devised its

own nomenclature for toe
different reservoir formations.

About 75 per cent of the oil in

toe Beryl A area is produced
from a Jurassic formation
called the Upper BeryL This
comprises a fine and very fine

grained silted sandstone layer.

According to Energy Resource
Consultants (ERG), the reser-
voir quality of the Upper Beryl
is excellent, with -high porosi-

ties (open spaces in the sand-
stone), permeabilities (the
ability of the sandstone to allow
oil to pass through It) and net
to gross ratio (the percentage
of the total hydrocarbon-bearing
column that is produceable).

Above: Mobil Search, the largest and most advanced seismic vessel yet baitt.

Below, a technician monitors data acquisition terminals as his counterpart (in.

background) monitors navigational terminals in recording room 0$ vessel

Recovery factor

Recovery factor from the
Upper Beryl will be high, say
ERC. Unlike most North Sea
reservoirs, the Upper Beryl
responds better to gas injection
than water injection to maintain
reservoir pressure.

Underlying the Upper Beryl
are the Middle and Lower Beryl
formations, also of Jurassic age.
However, unlike the Upper
Beryl, these formations . are
highly faulted and do not have
good reservoir characteristics
(Le. porosity, permeability and
net gross ratio). Well perform-
ance in these zones has been
poor.
The Triasslc formation, called

the Lewis, is made up of
alternating shales and sands of
generally poor quality- This
zone, too, is heavily faulted and
recoverability will be poor.
Porosities, permeabilities and
net to gross ratios in the lowest
regions of the formation are
poor, although reservoir quality
improves further up toe
sequence.
Overlying the very top of toe

Jurassic Beryl formation, In the
Upper Jurassic, is what Mobil
calls the Bruce formation—no
relation to toe Bruce Field. It

comprises a fine and very fine

quartzitic clean sand but while
reservoir quality of toe sand is

good its reserve potential is

limited.

The Beryl B area, north-west
of A, is characterised by a series
of north north-east-south south-
west trending tilted fault-blocks.
It contains the same sand
reservoirs as in the Beryl A
drainage area but almost ail the
reserves potential is in toe
Upper BeryL
As in Beryl A, the Upper

'

Beryl formation in B is of
1

excellent quality. The area also
contains gas reserves, in solu-
tion and as a gas cap overlying
the field.

There is a further potential
on both 9/13a and 9/13b. The
main additional prospect is

Southwest Beryl, about four
miles southwest of the Beryl A
platform. Southwest Beryl,
which contains two separate
accumulations of oil, was dis-
covered by wells 9/13A/4 and
9/13A-18. It also extends west
into Union's block 9/12, where
oil, gas and condensate has been
tested.

Oil reservoirs exist in the
Jurassic (Bruce and Upper
Beryl formations) and

,
in the

Triassic (Lewis). Gas and con-
densate is present in the
Jurassic (Upper Beryl).
The reservoir properties

South-west Beryl Bruce forma-
tion are moderate and the
recovery factor is estimated by
ERC at 20-30 per cent

Bat, the Upper Beryl reser-
voir has shown high porosities,
permeabilities and net to gross
ratio and ERC estimate oil and
gas recovery factors of between
45 and 60 per cent and between
75 and 85 per cent respectively.
The average condensate yield

they estimate at 30m barrels
of gas. Permeability in the
Southwest Beryl Lewis forma-
tion is low and accordingly the
estimated recovery factor is
15-20 per cent.
John Brown Offshore has

. GEOLOGICAL LOCATION
BERYL A

Total
OVIn rewHVM

• - .place nowmblt
(mbbta) (mbtria)

Upper Beryl . 629 . 336
Middle Beryl = 64 11
Lower Beryl • MB 31
Lewis 49
Bruce 46 . 10 -

Total ...1*155 437

BERYL B
Upper Beryl. 658 283
Middle / Lwr.
Beryl

Total' ...

recently completed a feasibility
study of -a floating production
system for

.

Southwest Beryl.
Although Mr Phil Irwin 'Mobil
North Sea exploration/produc-
tion manager said recently that
he thought the reserves in
Southwest Bend would even-
tually be exploited, their .

development does not figure im-
mediately in Mobil’s North Sea-
portfolio.

Farther appraisal
. drilling Is.

necessary and Mobil also plans
to carry out its own in-house
studies. Tuaing of this study -

has not yet been determined.
Earlier

. this year Mobil
drilled well 9/13&-23 on toe
western part of the block and
vary close to toe boundary of
9/iSb. Although strictly speak-
ing there has been no drilling

Source: ERC.

on 9/13b (redahned by Mobil
in the. seveato Itoengliig: round,
to 1980), toe weH was accepted
by toe .Department of Energy
as part of a four-well commit-
menf on. BA3b. ' :

If was thought tote suggested
Mobil was looking for a reser-

voir - In similar: ccoidfticmS- .
to

that found to : Southwest BeryL
Although - Moba -too- -.-not

released a result for toe well,

it was aeknowfedged to -toe

Enterprise Oil prospectus as an
oil discovery.

Leitcfa

James BaH
James Batt i*- editor, of the

newsletter FT . International

Gas Report C
'” - :

-

KCA's gotdesigns onM Beryi
Wtai MoH tost btroduad ns toBail Bttw in 1980, they tolda statedto i

her weight She Baudot! to stay dim so that rnwything would fit lw«iy fmo b
jacket. The last thing hey waotad wmj aa ownmijfet North Saa fedy.

So. weight watching KCA eagnsers tfeiigeed s fight-

weight, compact drifing rig package - the Sflhtait si tla IMpBpMl
North Sea. MPSll
Through undertaking conceptual design, (totaled engte-
aring. construction supewisJQn. ^toooteep, tadout and
commissloninfl, KCA Driffng has become firmly altetad !

to Beryl Bravo. We'renowengaged . . . 01 driOing her first

production weds. WoiewfliroNow.

flight now we fed we're shram me of the faniy, hr we’ve
known her sister. Beryl Alpha, since we started dritog for MoM
North Sea Limited hi 1976.

KCA Drifting Grnap ^
Britain'smost experfoacsd iataraatieml drStiog cmtractar.
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The debate goes on over a gas-gathering link up in

the UK sector. James Ball reviews the arguments

Beryl gas: still ws

for a pipeline

• j •

AS FAR BACK as April 1980.
October 1981 was foreseen as

a very special month indeed for
Beryl gas; it was to have begun
flowing through a new UK gas*
gathering pipeline network.

A joint MobH/Rritish Gas
Corporation study at the time
recommended a preferred,
system oat of five possible
options and indicated “the con-
struction programme needed if

the system is to be in operation
by October 1984.” -

What the study did not say
vras that the Idea of reviving
plans for a UK northern North
Sea gas-gathering line stemmed
from a Beryt request.

The Department of Energy
(DEn) requested that Mobil
and BGC examine a larger pro*
Ject than MobiTs original pro-
posal for a Beryl-only gas pipe-
line.

Subsequently, tibeUK Govern-
ment first becked and -then
scrapped the idea of a UK gas-
gathering line. But between the
1980 study and now, the Nor-
wegtana have gone ahead with
their Own gas-gathering line
(Statpipe). Other UK pipelines
have been, built.

But throughout the past four
and a half years the Idea of
some form of UK gas-gathering
scheme has been raised over
and over as the adequacy of
UK gas reserves are continually
debated.

'

. Since Beryl was the starting
point for thhr debate, it is

worth lootdag-again at the 1980
proposal end asking whether
events since have Altered the
chances of Beryl gas coming to

market. .

Put simply; the option sug-
gested by Mobil and then Beryl
partner BGC <the stake has
since been, bonded over Id
Entemriae Oil) was to buHd a
gas and gas .condensate gather-
h»g linn to .

tnflw* ttn • overage.
1,577m cubic feet a day (m cfd)
combined from Norway’s
Statfjord fieldsthe northern UK
c&l fields of Magnus, Thistle
and Mnrcfateott; central fields

anmd Beryl (intruding Beryl
B and Beiyl SW): I would also

pick up Brae gas.before heading
ashore finala junction platform

on the Thelma Add.
.A southern leg was to collect

gas from fields between the
junction platform and Fulmar
In the sooth, including Andrew,
Lomond Clyde, and Josephine.

As proposed then, the
system’s main advantage was
seen to he its ability to he at

once "economically robust to

conservative estimates about
reserves,” wlALe being “less

risky in economic terms" than
either, a smaller or much larger
system.

In addition to gathering gas
from fields then able to send
gas' to market, “provision should
be made," the report said, ’fin

the design to link up additional
fields expected to come into

production, in the late 1980s and
1990s”

Accordingly, it was to have
had a tolerance to take different

qualities of gas ranging from
relatively “dry" gas to eas
heavily mixed with "conden-
sates” (the heavier hydro-
carbons, which, at some point:

are separated from the gas
stream for other uses).
To cope, the line was to have

been heavily pressurised (1600
to 2500 psi) so that the liquid

components stayed in the gas
stream. as, a fine mist until it

was separated out on shore and
transported to a special ter-

minal or petrochemical complex
at N*gg on the Cromarty Firth.

The advantage such- a system
has is that it can tip the balance
in favour of a marginal field

development decision while, on
the other hand, until new fields

join the system it is an invest-

ment made too early. Likewise,
to cater for different gas quali-

ties, it must of necessity have
to operate over a wider range
«fraw a pipeline dedicated to one
type of gas and this adds to
cost
Mobil and BGC were not alone

In believing the UK gas gather-

ing line to be viable. But much
of the oO company opposition—,
both then and now—to a shared
facility boils down to these two
problems; timing and specifica-

tion.

A company which builds its

own line knows when it is.

needed and only designs enough
tolerance for its own type of
gas. But the 1980 study argued

that a UK pipeline — including
gas from Norway’s share of
Statfjord — would cost £l,074m
to build and have room for

future gas, while a line for just
the central fields — with Beryl
B as the most northerly —
would cost £524xn, carry only
around 700m cfd on average
and have little room for future
expansion.
The study's figures were more

than rough calculations, as
events showed; one part of the
line has been built since, the
Northern Leg to Magnus,
Thistle and Murchison. It cost
just less than £90m, the amount
Mobil/BGCs study projected.

Connection
The Northern Leg pipeline

today, however, connects to

Shell/Esso's FLAGS pipeline,

Statfjord and Heimdal are con-
nected to Statpipe in Norwegian
waters, with only a tiny amount
of Statfjord gas—the UK share—pegged for UK delivery.

Shell/Esso are now building
their own line to carry Fulmar
mid Clyde gas to St Fergus.
And, if the Sleipner pipeline
is built, it will provide a con-
duit for much of the gas from
northern UK gas from oil or
condensate fields, along its

route pushing back the day
when, some still hope, a gather-
ing line will collect northern
UK gas.

Where does this leave Beryl?
It can probably join the trend
back to individual lines and
support a direct gas pipeline
to shore—industry sources indi-

cate that this Is an economic
option, and always was so.

Furthermore, the UK DEn is

unlikely to halt a development
bid a second time around. So,

toe most Hkely option now for
Beryl gas is to go to market
when the oU fields in which
k is found no longer have a
useful function for gas. Bight
now that is not the case.

If Mobil cm writ, by- 1992
the Frlgg field is expected to
run down, freeing an existing

line to take other gas. In 1984
it is not an option, in future
it could be toe best option.

Unlike Beryl, Frigg gas con-
tains next to no gas liquids.

For toe twin Frigg gas lines to

be used for gas from Beryl or
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The construction of topside packages for Beryl. • B' is a contract^^
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The Teesside yards of Cleveland Offshore and Redpath
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Vital statistics about

the Beryl field

other fields In the area, it would
have to be converted.
As for a market, Mobil

already has a contract with BGC
for its 50 per cent share of
Beryl gas. But this was signed
When toe gas-gathering line was
a serious prospect Mobil, its
partners and BGC would be
more likely to start all over
again if Beryl gas was to be
offered for sale, BGC is, how-
ever, toe likely purchaser albeit
at a slightly higher price than
that offered to Mobil In 1980.
There was much talk when

Norway was planning Statpipe
of an urgency to start produc-
ing Statfjord gas. The reason
for toe urgency is that gas
could have begun to bubble up
through the oil wells, troubling
oil production and .making rein-
jection of gas into the reservoir
more difficult

Beryl’s two producing fields

do not have this problem
because they are inclined, mak-
ing a natural separation of gas
at toe top end of their respec-

tive reservoirs occur instead.

Theoretically, Beryl A could
be produced until no more oil

could he removed before the gas
need be produced, whereupon
it could be produced as a gas
field. But as gas is a less effi-

cient flusher of oil than water,

there would be no compelling
reason to keep reinjecting gas
which could be sold today.

Floundered
However, because toe first

plan to market Beiyl gas
floundered and it has continued
to be reinjected, Mobil Is under-
stood to have discovered that

the gas is improving oil

recovery by effectively dissolv-

ing some of the residual oil

which normal production and
water injection would have left

behind.
1711116 Beryl A is under-

saturated with gas, meaning
that it has no gas ’cap' and
the gas dissolves into toe oil.

Beryl B has a gas cap already
in place and a greater gas-to-oil

ratio (GOR). The oil is saturated

with gas already.
There is thus less additional

advantage to oil recovery from
reinjecting its gas, but also more
gas to separate from each barrel

of oil before the oil is piped.
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Beryl B reinjection system
The equipment to separate

gas on fiery B has to be simpler
than for earlier fields in the
North Sea to keep platform
weight down. Acoordnigly, it

was decided to have just one
u train ” of gas separation
rather than installing a com-
plete back-up facility.

The job of a gas processing
train on a field like Beryl B is

to both separate gas out of the
oil so that toe oil is safe to load
on to tankers and also to boost
the gas up to a high pressure
for reinjection into toe field

reservoir.

On many fields, some gas is

held back to fuel toe platform
equipment. On Beryl B, toe use
of gas as a fuel is kept to a
tninflmnm, and the use of elec-

tric motors maximised.
But in the gas compression

process itself, a Rolls-Royce
RB 211 gas-powered turbine is

needed to boost the pressure of
gas in toe middle of three
compression stages.

It works like this: 90 per cent
of the gas is separated in a first

stage seperator and sent to the
medium pressure compressor

—

the one powered by the RB 211.

The remaining 10 per cent is

removed in a single atmo-
sphere, second-stage seperator
and sent to an electric motor-
driven low-pressure compressor.
This boosts the gas to 18.5
atmospheres (268 lbs per sq in-

psi) pressure.
The medium pressure com-

pressor boosts this gas and that
from the first stage oil
separator to 168.5 atmospheres
while toe final

,
again electrics

driven, compressor boosts toe
pressure to 379 atmospheres

—

almost 5,500 psi—and sends it

back into toe reservoir.

At toll oil production design
capacity, 100,000 barrels a day,

126m cfd of gas will be re-
injected. Should any of toe
compressors fail, the gas cannot
be channelled into a back-up
system—there isn’t one—so it

is flared
When, one day, the gas is

sold the equipment used tor
reinjection today can then he
adapted to pump gas into a

pipeline system instead And
toe possibility of toe Beryl B
platform rather than Beryl A
being the embarkation point tor
all Beryl gas cannot be ruled
out.

BERYL FIELD DATA
licence Block: 9/13a
Government tietnee awarded
Block 9/13: 1971
Licence payment: £&3m
Water depth: 390 feet
Block area: 5L850 acres
Reservoir depth (average):

11*009 ft subsea
First oQ discovered (Well

9/13-1): May 1972
Transportation: Three dedi-

cated tankers loaded from
two single point moorings

Equity interest owners: Mobil
North Sea (Operator) 50%;
Amerada Hess (UK) 20%;
Texas Eastern North Sea
20%; Enterprise Off 10%

BERYL B PLATFORM DATA
Development approval: Mav
1980
Production start-up: July 1984
Production
Ultimate oil recovery:' 300m
barrels
Oil production capacity: 100,000
barrels per day
Gas injection capacity: 132m
cu ft a day
Number of wells planned: 14
producing wells; 5 water injec-

, tion wells; 2 gas injection wells:

possible 8 risers available for
subsea well tie-backs

Pipeline to Beryl A: 5 miles.
20-inch diameter
Overall Structure
Height, including rig: 225 metres
Height of bottom deck above sea
floor; 142 metres
Design operating deck weight:
22,150 tonnes. Designed to with-
stand winds of 120 mph and
wave heights of 30 metres
Steel jacket
K-braced steel structure
Construction started: March 1981
Installation: May/June 1983
Tow-out weight: 14,300 tonnes
Installed weight: 12,150 tonnes
Height: ISO metres
Top Dimensions: 22 x 50 metres
Base Dimensions: 55x 60 metres
Steel Deck
Three levels, open semi-
integrated design. •

Construction started: June 399L
Installation: June 1983. Dimen-
sions: 64 x 40 metres. Accom-
modation module: 200 people.
Equltpmeat
One drilling rig: Equipped with
Varco’s T©p-Drive drilling

system and Iron Roughneck.
Power plant: Generators, capa-
city totalling approximately 39
mega watts.
Cost
Development cost of Beryl B
area: £750m.

MAIN CONTRACTORS
Prime Management Contractor

and Topside Engineering:
Bechtel Great Britain Limited.
Jacket Engineering: John
Brown Offshore Limited.
Jacket: BGC Offshore Limited,
and UIE UK Limited, MethU.
Scotland. Accommodation
Modules and Helideck: Redpath
Engineering Limited, Middles-
brough, England. Upper Pro-
duction Decks: Cleveland
Offshore Limited, Middles-
brough, England. Lower Pro-
duction Deck: Union Indus-
trieUa d’Enterprise (UIE).
Cherbourg, France. Flareboom:
Motherwell Bridge Engineering
Limited, Leith, Scotland. Pipe-
line Installation: McDermott
International. Load-out and
Platform Installation: Heerema
Engineering Service (UK)
Limited. Offshore Hook-up:
AOC Internationa] Lfcnited.

SIGNIFICANT FEATURES
Beryl B was brought onstream
ahead of schedule and within
budget
Eighty per cent of materials
and services for Beiyl B were
of UK origin.

Near record speed of installa-

tion of platform from launch-
ing from barge to completion
of deck lifts.

The main gas compressor
train Is driven by a Bolls
Royce aeroderivative gas
turbine.
A single compact motor-
driven centrifugal compressor
is used for final-stage gas
compression.
Semi-integrated deck concept
involved use of largest Ilftable
onshore-fabricated modules to
minimise total Installed
weight and offshore hookup.
Drilling template and six pre-
drilled wells were used to
achieve high production as
soon as possible after plat-

form installation.

Platform was docked over
template using a unique
system of locating pins.

Vareo Top Drive system Is

used to improve drilling
efficiency and safety. The
system replaces conventional
kelly and rotary table with
travelling rotary swivel, per-
mitting 90 ft drilling between
connections.
Iron Roughneck is used to
connect joints of drillpipe.

Used in combination with the
top drive system, a manual
operation has been efficiently

automated.
Aluminium drillpipe reduces
total weight of drillstring and
lessens drag and rotary
torque. This makes polling
toe pipe out of toe hole
easier, with less chance of
damaging the borehole.

Beryl’s starturn

Though not among the North Sea giants, Mobil's newest offshore production

platform isn’t exactly sylph-like either. Twice as heavy as the Eiffel Tower, and

with a profile that could, at best, be described as functional. Beryl B is hardly

conventional star material.

Nevertheless, last year she performed like nothing short of a prima

ballerina when her turn came to take centre stage in Britain's enduring North

Sea spectacle.

On a misty day in May the 14,000 tonne steel jacket — 130 metres tall and

60 metres wide — slid from her tow-out barge and pirouetted down ro rhe

seabed. Then the artistry began. With tolerances of only V* of a degree,

Beryl B delicately extended specially designed locating pins to lower herself

with exacting precision over a pre-positioned drilling template. Illuminated

by strobes and captured on television monitors, the whole performance rook

a suspenseful eight hours. And opened up a new era in offshore technology

and techniques.

Just 23 days later the platform structure was, to all intents and purposes,

complete.

Beryl B’s lightning virtuosity might not have brought an audience to its

feet at Covent Garden. But then, as Mobil and its fellow venture participants

can attest, the North Sea is hardly Swan Lake.

ir (I Beryl B

«
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James Ball charts the organisation behind the task

Where teamwork counts
(MOBIL BERYL 'B‘ PROJECT

I

Generalised Chart
of-Contractor Relationship

IT TOOK more than 12 years

from the time oil was dis-

covered in the Beryl field in 1972

for the first oil to flow from the

second platform. Beryl B. Even
before the first major out-of-

house design and management
contracts were let in 1979, Mobil

had undertaken a good deal of

planning and design itself.

Between 1979 and the com-
missioning of the platform this

summer, several hundred people
were involved in the design and
fabrication management of the

project from the two main con-

tractors. Bechtel Great Britain

and John Brown Offshore.

Before they began however.

Mobil deliberated in-house over
the available options for tap-

ping the 300m barrels of Beryl
B oil. It intended originally to

develop the field with subsea
production facilities tied hack
to the Beryl A platform; the

cost of installing a conventional
platfbrm seemed too great.

The UK Department of
Energy, however, had long
sent out strong hints to holders

of large oil accumulations that

it wants platforms (and the

ensuing jobs), not subsea
completions.
Bather than becoming in-

volved in the long-running
wrangle over this issue, which
BP and the department entered
into over Southeast Forties (the

department finally won anyway
and there will be a platform),
Mobil set to work to come up
with a cheaper platform
concept.

Wrangle
The concept it arrived at was

a lighter platform, achieved
by integrating the structural
strength of the jacket into the
topside modules, rather than
setting a module support frame
on top of the jacket to hold
structurally independent facili-

ties. This, then, was the brief
handed to the designers.

Because of the extra integra-

tion between the jacket and
topsides, a project organisation
structure was adopted where a
main contractor, in this case
Bechtel, had responsibility
overall as well as for the top-

sides specifically, while John
Brown Offshore was given
responsibility for design, pro-
curement and management of
fabrication and installation of
the jacket and template.
The project planning required

a great deal of simultaneous
activity as well, such as design-
ing the jacket even after the
template was installed on the
seabed, and building the plat-

. s;
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Mobil Beryl B with Heercma’s derrick barge Balder
alongside.

form concurrently with drilling

the first production wells.
At the crucial interface,

between topsides and jacket,

John Brown designed the lower
integrated deck structure,
while Bechtel managed its

fabrication and installation.

Even after the project outline
was decided by Mobil and
handed to the designers, the go-
ahead was not yet given. The
project entered phase I where
the plans were mapped out in
greater detail and costed.
The design work in this phase,

known as pre-engineering, or the
conceptual phase, formed the
basis upon which two crucial
decisions were made about the
future of the overall project:
the final budget decision by
Mobil and its three partners,
Amerada, Texas Eastern and
British Gas; and the “Annex-
B " approval by the Department
of Energy.

Various concepts which pro-
vided the key to the overall
aim of reducing weight were
examined and cleared. These
included the practicality and
safety of centre-bay drilling,
the integrated deck concept and
running the platform principally
on electricity rather than gas-
driven motors.

Centre-bay drilling posed
special safety problems bemuse
the normal practice is to put
living quarters at one end of
•the platform and drilling

facilities on the other, in case
of wellhead fires. But it was
chosen for Beryl B because a
central location of the drilling
and wellhead systems allowed
a lighter jacket
The problem was solved by

designing fire walls between
the drilling and living areas.
The pyschologlcal problem of
thus having a whole side of
the accommodation area with-
out outside windows, was
solved by designing artificial

window vistas and concealed
lighting.
Once the Beryl group had

approved the project budget
negotiations with the Depart-
ment of Energy established a
revised timetable.
Although Department of

Energy approvals are often
regarded as formalities these
days (and in the case of certain
recent developments the
approval came after fabrication
work was well under way) the
process proved beneficial to the
Beryl B project.
To keep the fabrication of

the Beryl jacket and modules
out of a time period when it

was feared that UK yards might
be too full, the decision was
taken at the energy depart-
ment’s urging to schedule first

oil a year later. This meant
that in May 1980. when approval
was given, the project had three
years before load-out of the
platform facilities and,
accordingly, more time to pre-
pare the engineering.

Beneficial
Although too much time can

lead to a lad: of urgency by
engineers, the North Sea’s
development history is littered
with projects delayed because
the drawings which went to the
fabricators had too much work
left to be done.
Of course, no engineering,

company will admit this, but

it is a frequent complaint of
module builders but one which
was not made on the Beryl B
project

However, it should be borne
in mind that both Bechtel and
Mobil had managers assigned to

the process at all stages, and as

jacket design proceeded,
monthly reports were

.
given to

John Brown about weight and
distribution plans and changes
on the topsides.
John Brown put together a

core team of managers under
a project manager at the very
first stage. These managers in-
cluded the engineering
manager, overseeing the design
functions; the construction
manager, overseeing both fabri-
cation and installation (both
tasks being under separate
managers as well); and mana-
gers for project • services,
finance, and quality assurance.
A separate commercial manager
was assigned to administer sub-
contracts.

As 85 per cent of the value
of the contract was in procured
supplies and subcontracts, con-
trol procedures were estab-
lished from the outset De-
signers produced initial design
briefs followed by drawings,
specifications and subcontract
documents. This production
spread over 300 volumes,
weighing two and a half tonnes
of paper.

A critical part of the design
was weight control. This was
monitored by computer, and.
says Mr Cullen Williams, Mobil,
project manager. 1.000 tonnes
of steel were cut out by care-,
fully checking stresses and re-,

moving unnecessary steel
members. But, control, of top-
sides weight had to be even
tighter.

During the design phase for
the jacket, two other processes
were taking place at John
Brown. The template had to be
designed, ordered, built and in-

stalled before the jacket fab-
brication award was even made.

In the event, the template
was in place five and a half
months before the jacket was
ordered. This also meant that
the system for docking the
jacket (see separate account)
also had to be settled as the
template bad the seabed dock-
ing piles attached to it for in-"

staJJation.

Further, the construction
team had to begin checking
fabrication sites and ordering
steel. Fabrication contractors

had to be evaluated both for
competence and availability.

The order for the fabrication
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Mr Jerry Dacy, Bechtel’s
project manager 875 orders
and 70 part orders delivered

from 12 countries

of tiie jacket was placed in

March. 1981. but some design
work had still to be carried out,

and once construction began,
so too did a phase known as
‘‘post production engineering”
which is a neat way of saying
altering things that don’t fit

During the construction
phase, the construction team
came to the fore, with site

management giving front-end
presence to the office-based

project team. John Brown

cites as its major achievement,
the completion of the jacket
ahead of the programme
schedule and under budget.

Bechtel had two functions.
As overall project manager, it

worked closely in conjunction
with Mobil. In contrast, some
oil companies appoint a
management services contrac-
tor. which, in turn, oversees
separate topsides and jacket
contractors. But, with the
greater physical integration of
the Beryl B platform, so came
a greater integration of the
teams from Mobil, Bechtel and
John Brown. Bechtel’s other
role, in charge of topsides, was
thus integrated into its overall
responsibility.

At the height of the project
475 Bechtel employees were
working on the project* with a
contingent of 40 from Mobil
alongside. Under this team,
Bechtel estimates, were 6.000
employees at the various sites

of contractors and subcontrac-
tors.

Bechtel's schedule closely
parallels that of John Brown.
From the spring of 1980 until
mid-1981 when it was 90 per
cent complete, engineering pro-
ceeded, giving way during 1981
unti 1 mid-1983 to production
engineering. During the design
stage 340 staff were assigned

to the project by BechteL
Among the many design func-

tions was topsides weight con-
trol. By eliminating the module
support frame concept, the
designs had to have both struc-

tural elements and incorporate
more than the usual number of
functions per module. Only 10
main modules were used, to
minimise the amount of off-

shore hook-up work.
At the time, the heaviest off-

shore lift which could be man-
aged with one crane was 3,000
tonnes and the heaviest
modules were designed to be
just under this -limit: Accord-
ingly, any excess weight was
simply impossible to install

6,000 workers
It was the job of the top-

sides engineers to keep weight
down, and of the construction
managers to see that this is

how they were built
The total topside weight was

limited to 22.000 tonnes. In the
event says Mr Jerry Dacy,
Bechtel project manager, the,

actual modules were less than
0.5 per cent off their design
estimate.
An interesting feature of the

module contract awards proce-
dure was that cost was not the
only factor. Bids were examined
for the weight of their equip-
ment and tills factor tipped
some awards away from, the
cheapest bidder.
Module fabrication began in

June 1981 and involved four
• < yards and one French yard.

UIE, the French contractor

which built the twin-section

lower production deck at Cher-
bourg. was also a joint-venture

partner with the UK yard" of

RGC in Methilr which built the
jacket.
Some contracts , were signed

directly by Mobil, although
Bechtel had co-ordinating res-

ponsibilities throughout; the
project One such contract, for
McDermott-“involved laying a

flve-mile-long oil pipeline-,from
Beryl A to Beryl B. This took
place in the summer of 1982.

during the platform construc-

tion stage.

For some reason,; known best

to offshore .operators, the drill-

ing package awarded to KCA
Drilling from design to- com-
missioning (less installation,

overseen by Bechtel), was
organfeed outside the main
project The drilling facilities

were . built by Mercon ' Steel
' Structures air Holland. - *

Over the course of mnatnic-
tUm. Bechtel"was looking after

43 service contracts * and 151
supply contracts. A total of 875
orders and 70 part orders' were
delivered from 12 cpuntries.

’ When all of this oatoe" to-

gether in the summer of 1,983,

the modultt were' lifted into

place in three w&ks • b

y

Heereman’s giant derrick barge.

New hopes for marginal fields

Beryl’s handywith a drill

And that means that Mobil’s newest platform in the North Sea doesn’t have to

rely solely on men to do a very dirty — and potentially dangerous — job for her.

Instead, Beryl B tackles part of the task herself, using equipment known

as an iron roughneck. This innovative device grapples with enormous lengths

of drill pipe, connecting them together as drilling progresses at speeds of up to

150 rpm. Skilled (and human) operators supervise from the sidelines as Beryl

gets on with an important job. The result is increased speed, greater efficiency

and — most important of all — vastly improved safety.

As far as Mobil and its fellow venture participants are concerned, those

have been the overriding objectives in her entire drilling operation.

Noteworthy too are a new top-drive drilling system and innovative use of

aluminium drill pipe.

Beryl B’s tendencies are, in short, distinctly high-tech. And since

she began producing oil on 6 July — under budget and ahead of schedule —

her exacting demands have paid off.

It’s no wonder that Beryl B stands so tali among her peers in the North

Sea; all 225 steely metres of her.
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Beryl B

THE BERYL oilfield contains
reserves of at least 800m
recoverable barrels of oil. It

is extremely unlikely that an oil-

field of this size, or even
approaching this size, remains to

be discovered in the North Sea.

The next generation of North
Sea oilfields are likely, on
average to contain recoverable
reserves of less than 100m
barrels each, according to Esso
UK’s chairman, Mr Archie
Forster. He points out that the
average size of the 31 fields

already committed to develop-
ment is some 400m barrels of
oil reserves.

Esso's chariman estimates
that the industry could develop
about 90 such fields by the end
of the century, requiring an
expenditure of about £60bn.
That is twice as much as the oil

industry spent over the first 20
years of North Sea exploration
and development, and will be
spent over a shorter period.
Leaving aside the murky

waters of fiscal policy, and
assuming an oil price stable in
real terms, it is clear that
greater cost effectiveness is

essential for a successful
development of the marginal
fields in the North Sea.
No doubt fiscal policy will

have to play a part too.

Cost-saving
Dr Armand Hammer,

Occidental’s 86-year-old presi-
dent said in IiOndon recently
that his company had six oil-

fields of up to 100m barrels each
in the North Sea. But none
would be developed unless the
UK Government reduced its tax
tike of North Sea oil revenues.
The oil industry and the off-

shore supply industry, there-

I

fore will have to play a major
part in making possible the
profitable development of small

fields which may already be dis-
covered, but are not yet
regarded as commercial.
Dr John Jennings, the out-

going managing director of Shell
UK Exploration and Production,
the North Sea’s biggest
operator, believes that a 15 per
cent reduction in development
costs should be achievable.
The Economist Intelligence

Unit was commissioned by Shell
tills year to explore the possi-
bilities for lower cost future
North Sea developments.
The report details the areas

offering potential for cost-saving
that emerged from a series of
meetings of the offshore supply
industry held by the Energy
Business Centre. These were
primarily as follows;
• Smooth flow of work to be
planned for the North Sea, to
prevent the “yo-yo" effert and
bottlenecks. This would be the
responsibility of the Depart-
ment of Energy.
• Early involvement by
fabricators and manufacturers
at the design stage.
• Transfers of technologies
from other industries (areo-
space, automotive).

• Shorter lines of communica-
tion and a rationalisations of
paperwork.
• Standardisation of both
materials specifications and
tender documents.
• Standard solutions to pro-
ducts and structures.

These recommends lions how-
ever do not touch, and are not
designed to touch, the advert
of a new kind of North Sea
oilfield, which may consist of
iso more tha na single ottwell

tied into an existing producing
platform.

This concept of a low-cost
piggy-hack development is

already being witnessed in the
North Sea. At the beginning of
this month Britoil was given the

|

go ahead from the Department

,

of Energy to develop—at a cost
|

of only £25m—the tiny 14m
barrel Deveron field, which lies

just 3 km from the giant
Thistle field. Britoil is now pro-
ducing the field's oil through
one veil, which is a satellite of
the Thistle platform.
Deveron is easily the smallest

field ever to be developed in the
North Sea. Energy Minister Mr
Alick Buchanan-Smith said this
month that Deveron was
important in terms of marginal
field development, demonstrat-
ing the feasibility of developing
marginal fields in conjunction
with an existing field.

A slightly larger version of
the same concept is' Texaco’s
Highlander oilfield, which con-
tains about 40m barrels. This is
being developed as a satellite to
the Tartan oilfield.

The capital costs of High-
lander’s development are
thought to be about £200m and
it will be developed through a
number of wells tied into the
Tartan platform about 7J miles
to the south east.

A possible future application
of the piggy back development
is Hamilton Oil’s tiny Lines Oil

field, which seems destined to
be developed through one well
tied into the Argyll oilfield.

that its development is most un-
likely this century.
Mr Ed Blair, the vice-presi-

dent of engineering and opera-
tions for Hamilton Oil points
out the apparent paradox, that
even if there are very large oil

and gas accumulations west of
Shetland they too could be
described as "marginal fields."

This would be because the deep
waters and massive swell, west
of Shetland would make the cost
per barrel produced
dangerously high for all but the
biggest discoveries.
However it Is quite possible

to envisage future development
of small fields west of Shetland
—if only there are enough of

them. Recently British Gas dis-

covered what appears to be a
gasfiekl on hs block 214/30
west of Shetland.
In itself the fieW h not large

enough .to be commercially de-
veloped cm a stand-alone basis,

according to British Gas, but
the corporation points oat that
if a number of other such fields

are discovered in The area, then
a system?' Of many subsea de-
velopments tied Into an onshore
or oflahote- central unit, would
be a feasible method of re-
covery. Such developments,
however, may have to waft until

the next century.

Dominic Lawson
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A satellite

Argyll was the UK's first

North Sea oilfield to produce.
A case of the post and the future
of North Sea oil development
joined together.

It would be wrong to see the
future of Britain’s oil and gas
reserves exploitation entirety in
terms of small developments.
While this may be true of the
relatively mature North Sea.
there is a largely unexplored
hybrocarbon province west of
Scotland, and in particular in
the deep waters west of Shet-
land,
The oil industry has identified

the potential, at least for very
large fields. One, the Clair oil-

field, has already been
delineated, and could contain up

j

to 4bn barrels of odL making it

!

the largest oil accumulation I

ever found offshore the UK.*
1

But Clair’s oil is so viscous, the
j

reservoir of such poor quality,
j

1934-THE QUEEN MARY
1984- BERYL B

Asyou knowwe don’t build ships like.TheQueerrMary
anymore, butwe are still involved with the sea in

offshore production platforms like Beryl
Beryl may hot be quite as elegantas The Gueen Mary
but she is 109 metres taller and 20 metres wider.
While The Queen Mary slid easilydown the^lipway,
Beryl Bwas positioned to within 15 centimetresover a
subsea drilling template, 344 kilometresiout in the
North Sea Jonn Brown Offshore was the main • :

-

contractor for the jacket and subsea tenr^iate;ahd
positioning services were provided bya John Brown

*

subsidiary, UDi.

Offshore
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Why UK content

proves a

tricky subject

THE SUBJECT of the UK
content of 'an offshore oil and
gas development is always sure
to provoke controversy.

UK content to politicians is

often so much window dressing
to UK contractors who feel

hard done by
,
when UK-

registered companies, under
effective foreign control, win
jObs. Similarly, many a Un-
owned or part-owned company
is staffed almost exclusively by
Britons side, and' tired of being
labelled foreign.

The problem does not stop
with definition. Why does the
UK Government insist on UK
content In the first place, com-
panies from EEC countries ask,
with more than a fair share of
justice?

Taking this last point first,

the EEC content of the Beryl B
project considered by percent-
age of the S75. full orders
placed, is 95 per cent As well,

55 per cent of the 70 part-orders
placed went to EEC-based com-
panies maMng up 94.6 per cent
of she 946 orders placed in
total

Difficult

But the UK Department ef
Energy insists despite the
avowed dedication of the cur-

rent government to free market -

economy—on at least a 70 per
emit UK content in offshore
projects and it is not particu-

larly moved by EEC arguments
in this respect However, as
“ genuine ” UK content is

difficult to define, it settles on
the formal registration of the
supplier or contractor in the
UK to define an order’s

Britishness-

As .explained elsewhere in
this survey, Mobil is particu-

larly adept at avoiding conflict

with tiie Department of Energy
and so ft insisted on regular
reports on UK content as the
Beryl B project proceeded. In
the event it achieved a quite
favourable result: Officially,

Mobil , states that the project
bad " more than 80 per cent “

UK content In fact, the detailed
figures are somewhat better. UK
companies received 86 per. cent
of the toll orders placed—

757 of them: and 83.6 per cent
of all orders, a figure only
dragged down by their 33 part

orders making up 47 per cent
of this category.
The question obviously arises,

what happened to the other 20
per cent or so of orders?

The answer Is that some
equipment and some services
simply are not available from
the UK. For example, there has
never been a UK company will-

ing to take the risk of running
a semi-submersible derrick
barge vAach is aMe, like the
Dutch company Heerema’s
Bolder, to Mft modules the size

of those built for Beryl B. Nor,
but tor a brief, if valiant, effort

in the 1970s with the Viking
Piper, has there been a major
British towned pipetay barge.
(The Viking Piper ended up as

the LB 200, owned by American
construction giant McDermott
and has just finished laying the
Norwegian gas line, Statpfipe.)

Furthermore, even some UK
contractors sub-contracted to
non-UK suppliers. Some of the
components and some of the
steel supplies that went into the
jacket, built at RGC Methil had
to come from Japan. And,
mostly owned by the British
Sted Corporation at the time,
RGC can hardSty be accused of

not bring British.

Likewise, KCA Drilling, the
most British of the four offshore
drilling contractors generally
assumed to be British (KCA fe

100 per cent UK owned and
operated), was responsible tor
a major achievement in design-

ing, procuring, managing fabri-

cation ' and commissioning the
innovative Beryl B drilling

package. It also has the platform
driUtag contract, now that pro-
duction is under way. But it

fabricated the drilling modules
in Holland, awarding the con-

tract to Mercon Steel Structures,

and it has e host of sophisti-

cated UK-designed drilling

hardware on (and over) the
drill floor. The North Sea's first

use of lighter, more flexible

aluminium drill pipe which will

be used for drilling operations
(and is thus, strictly speaking;
not part of the Beryl B con-
struction project) will come
from the U-S.

KCA’s drilling package: British designed hot built in
Holland.

However, 83.6 per cent is a
very high figure tor UK con-
tent to reach. And it was not
reached, in same demonstrable
cases, by just worrying about
scowls at the Department of
Energy. Rolls-Royce openly com-
peted and won on merit the
contract to supply the main
platform gas compressor drive,

en aeroderivative gas turbine.
John Brown Offshore won the
engineering and management
con tract tor the jacket and tem-
plate. In turn, it and Bechtel
awarded major fabrication con-
tracts to UK yards: Accommo-
dation modules and helideck to
Redpeth Engineering and upper
production— deck and facilities

— to Cleveland Offshore, both
part of Cleveland Redpath Off-

shire (CRO) In Teeside; jacket
to RGC of Methil, Scotland —
Kke CRO, now part of the
Trafalgar House empire; and
fiareboom to Motherwell Bridge
of Leith. AOC International of

Aberdeen won the contract to

hook up the platform facilities,

even though ks workers lived

during thk operation on a
Swedish-owned accommodation
barge (there isn't an equivalent

UK owned one, again) the
Safe Karinia.
What is even more important

is that for the most part, UK
contractors fared very well.

What hitches developed were
remedied by fabrication

rescheduling and the project

went ahead on time. Also, the
crucial weight-control side of
fabrication was achieved with
remarkable accuracy. Some
items were even able to be

moved from a planned offshore
hookup schedule to onshore
installation. As off&tore bookup
is more expensive, this is an
important achievement.

Bechtel’s project manager,
Jerry Dacy, makes the point
that "once a module is more
than SO per cent complete it
is difficult to quantify the exact
level of completion.’’ The Beryl
B modules were over 90 per
cent complete when taken off-
shore. Indeed, Redpoth's accom-
modation modules were so
complete that “we were at the
stage of cleaning the windows,"
Dacy says. And Mobil’s Cullen
Wtitiams comments that the
size of the Beryl B modules
meant putting more than the
usual amount of work into a
single yard.
Williams adds that Mobil was

especially pleased with the work
of tiie UK's John Brown Off-
Shore, and impressed by the
fabrication techniques of RGC
end its French partner UIE.
Of course, much of the credit

tor speedy delivery and efficient
co-ordination goes to the U.S.
oil company Mobil and Its U.S.-
owned prime contractor BecbteL
Are they UK? Their UK
subsidiary registration docu-
ment says so. Their UK
employees and suppliers are
happy for them to be. The
argument will surely continue,
but for now. Beryl R is 83.6 per
cent British. 95 per cent EEC
on time, and that’s bow ft will
go down in the record books.

James BaD

A look at the docking technology for the Beryl B jacket

The jacket that had to be

a perfect fit
IN THE EARLY days of North
Sea oil and gas development
the technological know-how
came almost exclusively from
the UJS. Gulf of Mexico’s off-

shore industry. Now, after

almost two decades of North
Sea production, a technique
developed here for Mobn Is to

be applied in the Ufi. Gulf on
Mobil's Green Canyon 18 field.

The technique was developed

by the UK-based engineering
joint venture company John
Brown Earl and Wright to

dock the Beryl B jacket In

place over a template with six

ore-drilled wells. Although
Motel's Gulf coast field Is in

765 feet of water -<against 390

feet tor Berly B) the principle

and .
the reason for doing so

are the same: by setting down
a template and pre-drilling the
first production wells through
it, production is virtually ready,

to begin as soon as the plat-

form is commissioned.

While the platform jacket

and -topsides are being designed

and built drilling can be under-
taken simultaneously. Normally
it begins years later, when the
platform Is commissioned.

Beryl B was not the first plat-

form in the world, let alone in

the North Sea, to be docked
over a pre-drilled template but
it was the first to use a system

of locating pins to drop
the platform accurately within
centimetres of its intended
location.

Launch barge
The completed “jacket”—the

steel structure on which the

platform facilities stand—was
towed out from Methil on May
6 1983 on a launch barge. Once
launched, it was gradually up-
ended and pulled over the tem-
plate with an anchored derrick
barge on one side and tugs on
the other.

At this - stage it was floating

12 metres above the seabed to

dear the template. Then, three
locating pins were dropped into
positioning cones and the jacket
was ballasted down to the
seabed.

It is this process, which began
with the start of the launch
decision meeting at 1.30 am on
May 9 and ended at 6.55 pm
the same day with the ballast-

ing down of the jacket, which
represents one of the main

technical achievements of the
Beryl B project

The story actually begins
years earlier. John Brown Off-

shore was given the job of
designing the Backet, the tem-
plate and the method of mating
toe two, in August 1979. JBO
also won the contract to man-
age fabrication and Installation.

It contracted the engineering
to John Brown Earl and Wright
(JBETW), a joint venture whose
partners have since gone their
separate ways.

JBEW examined 12 different

ways of mating the jacket and
in the end settled on the method
of using locating pins. Put
simply, an alternative method is

to bang the jacket against piles

driven in the seabed so that it

bounces back into place. This
method was rejected because
the Beryl-B jacket had to be as

light as possible, and It was
feared that damage .to toe
jacket could result from bang-
ing it around.

The plan to use locating pins
required accurate placing and
levelling of toe 220-tonne tem-
plate and this was achieved in

the autumn of 1980. The three
1.68-metre diameter piles

which were to receive the
jacket locating pins were
grouted in place and cut free
from toe template to avoid
jolting the template when the
jacket pins were subsequently
lowered into them.
On toe jacket, built at RGC

Methil in Scotland, toe three
locating pins were installed

along with a chain and wire
rope mechanism to lower them
Into place or to lift them up if

a problem developed.

The pins were 1.45 metres in
diameter and 39.5 metres long.

The tapered shape of the pin
allowed it to be locked tightly
in the jacket during tow-out and
launching of the jacket, but to
become slack within the jacket
guide Blots when lowered, to
add tolerance to the operation.
The jacket arrived on location
three days after it left Methil.

Guiding cones
Before the pins could be

dropped, additional guiding
cones bad to be emplaced on
toe three positioning piles in
the sea bed and this operation
alone took three hours. With
an array of positioning devices
In place, ranging from TV
cameras inside the actual re-

ceiving piles, to acoustic trans-

ponders which sent out signals

to locate the jacket In relation
to the template, the operation
began.

Fortunately, excellent weather
prevailed. So, at 1:30 am on
May 9, a meeting commenced
to decide whether or not to
launch the £38m 14,400 tonne
jacket At 4:40 am the decision
was taken and detailed checking
of systems began.
At 10:55 am the jacket was

launched from the barge and
detailed checking of the struc-

ture began again. Upending
commenced at 12:16 pm and
almost six hours passed before
tbe jacket dropped slowly into

position on the seabed.
Once upended, in two stages,

the jacket was held in place by
the Heerema derrick barge
Balder on one side and two tugs
on toe other. The array of navi-
gational equipment aided the
positioning of the jacket over
the template and the same pro-
cedure enabled the jacket to be
steadied vertically over the posi-
tioning piles.

Scale models bad been used
in the design stage to predict
how the jacket would behave,
and its motions were measured
during the operation by motion
monitors on the jacket and by
TV cameras. So, when the huge
floating structure was moving
within acceptable limits set by
the designers, mating could
begin.

It Is illustrative of toe risk

involved in such an operation

that before the jacket could be
aligned over the template, a
mating certificate had to be
issued to the marine consultants

and this was given at 4:00 pm.
One hour later, the TV

cameras inside the positioning

piles picked up the blinking
strobe lights on each of the
three locating pins. Then, two
pins were lowered together into

position followed by the third

pin and toe ballasting of toe
jacket into position could begin.

It landed just eight hours after
being launched.
For toe next three weeks, the

jacket was piled and grouted to
the seabed before lifting of the
topsides could begin.

JJB.
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We hook up the world ..
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and make sure to maintain it

You may know us as a major construction and

tiook-up contractor in the North Sea. But you may not know

• thatwe've also undertaken work as far afield as Australia.

What’s more,we carry out maintenance and provide

onshore facilities as well as support services for

operators offshore. Just call us ifyou need us . .

.

anywhere in the world.

0AOC INIERNATIONAL LTD
AOC International UdSaivenii Towsn Bis[kies Quay, Aberdeen, Scotland AB1 2PW. Teh (0224) 576111 Telex: 73775

London onto: Btackfrtari Houw,19 Now Bridge Street, London EC4V 60S. Tel: (01) 353 1555 Tbiex: 21586

Beryl seldom flaresup

Beryl B, Mobil’s newest North Sea oil production platform, doesn’t go in for

flamboyance. Instead of lighting the night sky with a fiery display from her flare

stack. Beryl B plans on holding back the burning off ofexcess gas. There will,

however, be more to Beryl’s comparatively small flame than mere modesty.

The natural gas that bubbles to the surface with oil is far too valuable a

commodity to waste on pyrotechnics. Instead, Beryl B will ore that gas. Some of

it will fuel the platform’s new Rolls Royce-driven generators. These, in turn, are

to run a compressor to force the gas back to the subsea wells under pressure of

more than 5,000 pounds per square inch. There, the gas is going to help to force

more oil to the surface than would otherwise be possible. And with that oil will

come still more gas to continue the cycle.

From a fiscal point ofview, every one percent increase in oil production

in the North Sea brings about £8o million a year to the Exchequer. More

importantly, though, gas injection as planned for Beryl B helps to conserve -a

significant energy source for future needs.

Of course, Beryl B won’t be unique for the small size of her flame.

Sister platform Beryl A’s flare is already the picture of discretion. And so it

should be. Seven years ago Beryl A was the British North Sea pioneer in gas

injection and ever since she’s led the field in gas conservation.

Even now, few of her neighbours can hold a candle to her.

M©bir V Beryl B

> /
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YOLTREBETTEROFF
THE NORWICHWAY
Somematuring 10year

withrprofitendowment
policies showweVe been
earningpoKcyholders over

125% perannum taxfree

over the life of the policy.

That kind of return is

hardtobeat

THE CASEFOR
LIFEINSURANCE

Most families needthe
protection life insurance

provides. But life

insurance can
helpyou in so
manyotherways,

likebuyingyour
house withan
endowment
mortgage or

APPOINTMENTS

E.R.F. management posts

12I%TAX FREE
INTERESTOVER 10YEARS

PROVES IT.

toyou in the form of

generous annual, and
sometimesspecialbonuses
which, once allocatedto

you. can'tbe takenawayso
your investment keeps on
growing.

Finally, an additional

bonus provides the cream
on the cake. And because
NorwichUnionisamutual
life company, withno
shareholders, itis with-

profit policy-

holders alone
who benefit

eamingahandsomeretumonyourinvest-
mentina with-prolit endowment policy.

But only ifyou choose the right company.

INVESTMENT SKILL
The returns you get when your with-

profitendowmentorendowmentmortgage
policy matures are dependent on the skill

withwhichthe companyconcernedhas
invested your premiums. Norwich Union
withtharvaststakeinpropertyandshares
arealwaysin the topleague

THEPOIICYHOLPERCOMESFIRST
The profits fromthis investmentcome

THE BESTWAY
TO SAVE

"Withthe
rightcompany

an endowment mortgage is normally one
ofthebestways topay for yourhouseand
awithprofitendowmentpolicythebest

Askyourfinancial adviseraboutitAsk
himtoshowyouNorwichUnionlsperfonn-
ance recordoverthepast years.

Itllbeyourmostrdiableguide

to all those
reasonswhy
you'rebetter

offthe
Norwichway.

NORWICH
UNIONH
INSURANCE

ERF (HOLDINGS) has made a

number of management appoint-
ments. Mr Cyril Acton becomes
managing director of ERF. the
group's heavy truck manufactur-
ing company. A member of the
holdings company board, he was
previously deputy managing
director. Mr John “ Dai " Davies,
managing director of ERF
South Africa (Pty) and Mr Bryan
Hum, sales and marketing
director of ERF, join the board
of ERF (Holdings). Mr Peter
Foden will continue as chairman
of the holdings company. Be
will also take up a new role as

chief executive of the group, as
well as being chairman of the

subsidiary companies.
*

GAHSJCA, an association for
instrumentation, control and
automation industry, has
appointed BXr Brian S. Swabey.
managing director, Whippendell
Electrical Manufacturing Com-
pany (Watford), as honorary
treasurer in succession to Dr
Lyndon Davies, marketing
director, Pye Unlearn. As
treasurer, Mr Swabey also
becomes a member of the associa-
tion's council and general pur-
poses and finance committee.
Other appointments to the GP
and F committee are Mr Michael
Powell, chairman and Tnana gin g
director, Foxboro International;
Mr Wally Morgan, managing
director, Perkin-Elmer: and Mr
Bill Goldfinch, managing
director, Thom EMI instruments
division.

*
Hr Gordon Younger, branch

manager at the CO-OPERATIVE
BANK, Durham, has been
appointed bead of clearing at the
bank's clearing centre in London.

Mr Michael Caro and Mr
Michael Smith, previously
associates, have been admitted to

the partnership of BARER AND
MCKENZIE.

*
Mr J. R. Richards has been

appointed to the board of SOLEX
as flnanriai director and retains

the office of secretary. Solex is

part of Groupe Matra.

Dr Keith Nlmmo, senior manu-
facturing consultant with PA
Management Consultants, has
been appointed secretary and
board member of the INSTI-
TUTE OF MANAGEMENT
CONSULTANTS OF SCOTLAND.

PILLSBURY UK has appointed
Mr David Pearson as a director

with special responsibility as

general manager of Green’s of
Brighton. He previously worked
as marketing director of food
brokerage company, Crombie
Eustace.

PROFILE CONSULTING has
opened offices in Manchester and
Harrogate. Mr Alan Wilkins has
joined from Price Waterhouse
Urwicks as director responsible

for the northern operations. Mr
Derek Horae, a director, takes

over the marketing and sales

consultancy division. Mr Paul
Johns has been appointed direc-
tor responsible for the manage-
ment development division based
in Gloucester. All three were
previously senior partners in the
Unrick Group.

*
Mr Alan P. Theakston has been

appointed a director of GREY-
'i OWN INVESTMENTS and its

subsidiary companies, which
form the property division of
Ropner.

^
Mr A. J. Hawkes is joining the

marine department of HOWSON
F. DEVTTT & SONS, part of the
Devitt Group, as an assistant

director from November 1.

*
Mr William Connell has been

appointed to the board of

HAWKER SIDDELEY POWER
ENGINEERING as sales director.

Middle and Far East He joins
Hawker Siddeley from John
Brown.

Mr Tom Mayer, chief executive
of Thorn EMI Electronics, has
become chairman of the United
Kingdom Industrial Space Com-
mittee (UKISC). One of its

principal roles is to persuade
relevant government depart-
ments of the importance of
future space development to the
UK.

*
FRESHBAKE FOODS GROUP

has appointed Mr Christopher
Boydell as group secretary. He
was group secretary of Thos. W.
Ward prior to its becoming part
of RTZ in 1981.

*
Mr Brian Hanley, general

manager of Perkin-Elmer Data
Systems, and Mr David Cowie,
director of Perton-Elmer’s Euro-
pean software development
group, have been appointed to

the PERKIN-ELMER DATA
SYSTEMS board.

MERRILL LYNCH EUROPE
has appointed Hr Jeffrey
Lawrence as executive director
of a newly-formed corporation
Financial Services Division (UK).

BROWNLEE, Scottish timber
and builders merchants, has
appointed Hr David P. Walker to

the board. He is group sales
manager.

Mr K. W. Boddington has been
appointed managing director of

MONO PUMPS (UK). He joins
from Allspeeds Holdings, where
he was managing director.

tr

Hr John Douthwaite has
been appointed director o t

SOUTHAMPTON (EASTLEIGH)
AIRPORT. He was airport
director at the local authority-

owned Tees-side Airport.
W

CHARTERHOUSE J. ROTHS-
CHILD has appointed Mr
Christopher C. Brown, as director
of planning, and Mr David J.

Wood as group treasurer.
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There'sa specialevent

inthefinancialworn.

It's in October.

It's in London.

It'sbackedbythe
FinancialTimes.

AndThe Banker.

Wsamustforyourdiary.

BANKING 84
Thebanking exhibition forall that's happening
in financialtedinologyand services.

The Barbican Gentry

Admission free on presentation of this advertisement

BASE LENDING RATES
A.RN. Bank 101%
Allied Irish Bank ...... 101%
Amro Bank —........... 10*%
Henry Ansbacher 10}%
Armco Trust Ltd. 11 %
Associates Cap. Corp. 10}%
Banco de Bilbao ...... 10}%
Bank Hapoalim ......... 10}%
BCCI 10}%
Bank of Ireland . ........ 10$%
Bank of Cyprus —..... 10}%
Bank of India ...— 10}%
Bank of Scotland 10}%
Banque Beige Ltd. ... 10}%
Barclays Bank 10}%
Beneficial Trust Ltd. 11}%
Brit. Bank of Mid. East 10}%

I Brown Shipley ......... 10}%
CL Bark Nederland ... 10}%
Canada PennnT Trust 10}%
Cayrer 1 td. ............... 10}%
Cedar Holdings ......... 11

I Charterhouse Japhet
Choulartons .........

Citibank NA
Citibank Savings 111} 1

..

Clydesdale Bank 10}%
C E. Coates & Co. Ltd. 11}%
Comm. Bk. N. East ... 10}%
Consolidated Credits 10}%
Co-operative Bank *10}%
The Cyprus Popular Bk. 10}%
Dunbar ft Co. Ltd. ... 10}f*
Duncan Lawxie 10}

*

E. T. Trust ............... 11
Exeter Trust Ltd. ...... 11
First Nat Fin. Corp. _ 13
First Nat. Secs. Ltd. ... 12

I Robert Fleming ft Co. 10}%
Robert Fraser ......... 11 %
Grlndlays Bank .........tl0}%

I Guinness Mahon .......... 10}%
IHambros Bank ......... 10}%
Heritable & Gen. Trust 10}

%

xi %

1

H1U Samuel 910}%
C. Hoare.ft Co. tl0}%
Hongkong ft Shanghai 10}%
Klngxnorth Trust Ltd. 10 %
Knows!ey ft Co. Ltd. ... 11 %

- Lloyds. Bank 10}%
MaUinhaU Limited ... 10}%
Edward Munson ft Co. ll}%
MeghraJ and Sons Ltd. 10}%
Midland Bank 20}%
Morgan Grenfell —. 10}%
National Bk. of Kuwait 104%
National Girobank ...... 10}%
National Westminster 10}%
Norwich Gen. Tst 10}%
People’s Tst ft Sv. Ltd. 12 %
R_ Raphael ft Sous ... 3W%
P. S. Refton & Co. ... 101%

. Roxburgh® Guarantee 11}%
Royal Bk. of Scotland 10}%
Royal Trust Co. Canada 10}%J Henry Schroder Wigg 10*%
Standard Chartered .:.||10}%
Trade Dev. Bank 10}%
TCB 10}%
Trustee Savings Bank 10}%
United Bank of Kuwait 10}%
United Mizrahi Bank 10}%
Volkskas Limited 10}%
Westpac Banking Corp. lOj
Whlteaway Laidlaw ...11
Williams ft Glyn’s M 10}
Wlntrust Secs. Ltd. ... 10}
Yorkshire Bank

.
10}'

M bars of ttm Accspttefl Konni
Comniittm.

• 7-day deposits 7.23%. 1 month
8.00%. Fixed rata 12 months £2.600
9.75% C1Q.000. 12 months 10.00%.

t 7 day deposits .on sums of under
£10.000 7V*. £10.000 UD to £50,000
a%. £30.000 end over 8\%.

* Cell depostta £1.000 and over 7V%.
R 21-dsy deposits over £1.000 8V%.
S Demand depoelte 71,%.
1 Mongess base rata.

Guesswhich is the bestway to
saveyourcompanymoney?

The Mitel Superswitch.
The world's most advanced telephone systems.

For companies needing 10-10,000 extensions

v:

Salting money away in a bank may .

have much to commend it from the
viewpoint of personal thrift.

However, from a business vantage
point, investment inmodem equipment
can very often lead to more constructive

long-term savings.

A good example ofsuch an
investment is a Mitel Superswitch -

particularly for any business currently

using a non-electronic telephone system.

Over 160 business-
building benefits.

All Mitel Superswitches have an
amazingly wide range of features that can
save yourbusiness both time and money.

For instance, you can save time by
dialling just 3 digits to teach any external

number you want to call regularly.

You can control telephone costs by
preventing selected extensions from
making certain types ofcalls - or by
keeping an exact record ofcalls made by
any extension.

You can also make whole
departments like Sales and Service much
more efficient in answering customer
telephone calls. You simply arrange them
in groups so that incoming calls to the

group automatically search for a free

extension. Ifthat extension isrft manned,
anyone else in the group can transfer the
call to their own extension.

In all, our Superswitches can offer

over 160 benefits like these. As they are

programmable, any combination can be
allocated to any individual extension.

Tried and tested technology.
All the features and benefits you will

get from a Mitel Superswitch resultfrom
our unique world-leading micro-
processor design.A technology that has
already made over 60,000 businesses in
over 70 countries much more cost-

effective and productive.

Also all Superswitches can be
.tailored to meet your needs today and
then enhanced to grow as you grow.

For more details, simply fill in the
coupon below.

You will find that the Mitel system
that is right for you could have a major
impact on the future ofyour business,

MitelTelecom Limited, Sevembridge
Estate, Portskewett,Gwent NP64YR.
Tel: (0291) 425123/423355. Telex: 49Z360
or Mitel Telecom Limited, Slough- -
TeL (0753) 76121. Telex: 847730.

,l »- .VWJ/'W

MITEL
Building Better Communications Worldwide

1 Pleasesend me further information on the Mitel Superswitches - ft xio

I Name Address—: |

|
Position ••

|

|
Company - — Tel ___ j

|

Number of telephone extensions currently used by Company '

j

i
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Well done, Beryl I

It isn’t easy being younger sister to a well-established star.

Luckily, Beryl B, sibling to Mobil’s well-established Beryl A production

platform, has a lot to offer on her own- terms.
. t

Supported by a steel jacket that weighs only a fraction of her sister s concrete

bulk. Beryl B nevertheless stands tall and firm (with 130 foot pilings into the

seabed to withstand the worst that the North Sea can come up with).

Inside, she’s been equipped with Rolls Royce-driven generators supplying

39 megawatts - enough power for a town the size of Inverness. Moreover,

that power is put to good use, injecting excess gas back into the oil reservoir

to force yet more crude to the surface.
,

. ,

Beryl B’s upbringing has been an expensive affair. To date, the platform has

cost some £400 million, with more than 80 percent of that total spent here in the

UK on the products and services of more than 400 contractors.

At peak. Beryl B gave employment to more than 5>°°o people and overall

involved 13 million man-hours of work. _

Now, just over four years since inception, Mobil’s Beryl B officially comes o

age, with an inauguration ceremony today.

Beryl B might not have been the first girl on her block. But with the

potential to recover 300 million barrels of oil in her long lifetime, she does come in

a close second.

Amerada Hess, Enterprise Oil, Texas Eastern

& Mobif

v v
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Industrial relations

End of the line for

a cosy way of life
BY DAVIO GOODHART
BRITISH TELECOM’S indus-

trial relations are passing
through a cultural revolution.
The shift from public cor-

poration to private business Is

becoming a key test of
the Government's favourite
reforms: greater devolution of
BT's bdgnly centralised bar-

gaining; a widening of pay dif-

ferentials; a loosening of demar-
cation and a crackdown on
overmanning.
The degree to which these

—

and other—changes succeed in
penetrating BT's once cosy way
of life will be an important
indicator of the real state of
British industrial relations.

The early portents for the
advocates of change have been
good. Mike Bett, corporate
director of personnel, says there
has been a "perceivable shift la
attitude" since the introduction
of competition, profit centres,

etc. over the past two years.
The unions remain opposed

in principle to privatisation
(over 95 per cent of BT's staff

are union members) and at the
height of last year's campaign
it was rejected by the majority
of staff. Now it Is here, along
with the £70 worth of free
shares for eaah employee, most
are waiting and seeing.

But Bett’s personnel depart-
ment is already behaving in a
far more bullish fashion. “When
I first came here this depart-
ment spent most of its time
telling managers they could not
do the things the chairman was
urging on them to improve
efficiency. Now we are remov-
ing those bars," he said.

In the past IS months Bett
has threatened to give six
months' notice on three major
union agrements if reforms
could not be negotiated. In two
cases he has carried out the
threat and in the third the
union accepted the changes.

When the new left-wing
leadership of BT's biggest (and
traditionally right-led) union

—

the Post Office Engineering
Union—began an overtime ban
in some of the main inter-

national exchanges at the end
of last year the management
took determined and un-
expected action the moment it

began to bite. They effectively

locked out the 1.200 engineers
who refused to work normally
and ran it with 300 managers.

Previous articles in this series
appeared on October 8, 10, 12
and 15; the next will be
published on October 19.

While top management might
have shocked union officials and
impressed customers by their
aggression they have only won
the first battle and by their
own accounts still have a long
way to go.

“ When 250,000 civil servants
suddenly find themselves in the
private sector there is bound
to be resistance to some
changes,” says Bett

That resistance extends from
middle management to
labourers, all of whom have
previously enjoyed “ model”
agreements on pay, hours and
job security. To many outsiders
—trade unionists or managers—most of the changes now
being proposed would seem
astonishigly mild but judged by
their own past experience the
accusations of “macho manage-
ment" are understandable.

And BT has been a remark-
ably “ family " organisation.

Nine out of ten staff have spent
their whole working lives in the
company end between one-third
and a half of all employees fol-

lowed an immediate relative

into the business. Those figures

have, unusually, applied to
management grades too and
although there has recently
been a steady inflow of new
management blood—managers
remain unusually dose to the
shopfloor.

The three main areas senior
management are now pushing
to roll back the status quo even
further are: jobs; pay and
flexibility; and devolution of
bargaining.

Jobs: It is widely assumed

that BT Is overmanned. Com-
parisons with other national
telecommunications companies
are notoriously unreliable be-
because of differing functions,
technology and degree of sub-
contracting, etc.

But while the Bell Atlantic
Corporation in the US serves
14.6m subscribers with 80.500
employees (ratio 1S1:1) the
Nippon Telegraph and Tele-
phone services 41.1m sub-
scribers with 323,000 employees
(127:1) and the French PIT
serves 20.7m with 165,345
employees (125:1), BT looks
job-heavy with 240.000 staff for
20m subscribers (83:1).
The BT board refutes the

wilder rumours of 100,000 job
cuts but will insist on review-
ing manning levels: it is already
dose to the aim of shedding
15,000 jobs in three years by
March 1985 — despite heavy
recruitment in marketing and
computers. The POEU has seen
job opportunities in its grades
decline for the first time ever
this year.
These trimmings have come

simply through what BT calls
“ good housekeeping " — for
example, closing unnecessary
supply depots and cutting
apprenticeships to a trickle.

The major redundancies from
technology have yet to come.
Compulsory redundancy has

been unknown in BT for many
decades. Since 1979 it has been
formally ruled out by the Job
Security Agreement (for POEU
members) and the Telecom
Redeployment Agreement (for

the Union of Communication
Workers which represents
operators). BT management is

now exerting strong pressure
for reform of these agreements.
BT is also keen to speed up

voluntary early retirement by
quietly improving the already
generous terms. Staff can now
retire up to six and two-thirds

years before 60 on full pension
plus a lump sum of one and
a-half years’ salary.

But brokers De Zoete and
Sevan's “pessimistic" estimate
of 2.000 jobs to be shed a year
up to 1988 is probably safest.

The unions are likely to have
wide support for their no-
redundancy fight partly because
of BT’s low average age (in
POEU grades it is 35*), and

1 Last year privatisation was refected by the majority of staff *
Trevor Humphries

the board may tread more
warily than its rhetoric sug-
gests.
Pay and Flexibility: Changing

technology is bringing in its

wake new skill requirements
which, as in other parts of
industry, involves a widening
gap between higher and lower
skills and a thinning out of the
middle skill ranges.
BT is keen to break the link

between the pay of the top tech-
nicians — whom it recognises
it may have to pay more to
retain — and the lower grades.
A widening of differentials was
pressed bard, but unsuccess-
fully, at this year’s pay talks.

It also featured In the engineer-
ing restructuring package —
seeking greater job flexibility— rejected by the last POEU
conference.
Most grades of staff are likely

to remain dose to the top of
national pay league tables and
the present BT average nf
£9,000 per annum is expected to

increase a point or two above
inflation in the years after pri-

vatisation.
Ironically while the unions

are playing down pay relative

to the jobs fight, BT will be
loosening the purse strings a
little to try to buy-out Spanish
customs and thus break the
competition. (Labour costs are
now 43 per cent of BT’s total.)

Devolution of bargaining:

Productivity has been rising

—

although the SB per cent im-
provement recorded this vear

may not be wholly reliable, li

may improve even faster when
BT introduces local productivity

bargaining to replace what it

regards as the suurious national
productivity deals of the past
few years.

The desired extent of man-
agerial devolution in other
fields remains an open debate
at senior levels. Bett says basic
negotiations on pay. hours and
holidays will remain at the
centre “at least for the im-
mediate future." Engineering
restructuring is, however, ex-

pected to come in locally.

The unions are resisting
many aspects of devolution

—

but they are also adapting their
own centrally-based structures
to mirror the changes in
bargaining.

When the BT section of the
Civil and Public Sendees
Association (representing 35.000
clerical workers) joins the
POEU—the unions in the busi-

ness will also have been
rationalised from six- to four
within 18 months.

That merger may cut down
on some inter-union squabbles
likely to arise over the sales
office computerisation pro-
gramme. But Bett is also aware
of the likely increased indus-
trial muscle and stresses that
the contingency plans for deal-

ing with disputes in vulnerable
areas are continually being
reviewed.

How often will that muscle
be used? Last year’s “ defeat ”

has certainly shot down the
myth of the all-powerful “ elec-

tronic miners " beloved of some
POEU activists. But even
though the Militant Tendency
group on the executive now has
a lower profile and the union’s

more moderate fall-time officials

have reasserted themselves, the
wider “soft" Left remains in
control and ready for another
punch-up if necessary.

David Norman, the POEU
treasurer, believes there will be
much more localised industrial

action as local managers seek

to revise national agreements
or push too hard on jobs.

"Both sides obviously retain

—but we are not going to be
a vested interest in BT’s success

walked over. I do hope that the
senior management will stop
copying some of the worst
aspects of American manage-
ment because otherwise a num-
ber of major projects will be
threatened,” says Norman.

In easier days the union had
a largely co-operative attitude

to new technology—that co-

operation may now be with-

drawn. In fact the POEU
executive is already merely
suspending the blacking of
System X pending serious nego-
tiations with BT on the union
“ broad strategy ” for a 32-hour
four-day week.

Those points must be quali-

fied by the fact that compared
with many other groups of
workers BT’s employees are not
faced with a major retrench-
ment—and those with telecom-
munications skills will find a
buoyant job market outside BT.
However, as the unions re-

group and prepare for the real

jobs battle a number of serious

flashpoints are already visible

on the horizon.

Employee attitudes

West Germany and

Canada display

high effectiveness

A

WHEN IT comes to mantes' of
pay, management and employee
communications, British indus-

try has a poor reputation com-
pared with many of its major
international competitors.
The average British company

is generally perceived as being

one which pays poorly, is

managed badly and does not
communicate much with its

work force — in short a stereo-

type which is often deemed to

be the reason for the country's

poor industrial record over re-

cent years.
While there is plenty of evi-

dence to suggest that this view
is changing, a new survey* of
international employee atti-

tudes reveals that UK com-
panies still lag demonstrably
behind their counterparts in
North America, Europe and the

Far East, although British
management is now ranked on
a par with many of its foreign
counterparts.
The survey, by XSR Interna-

tional Survey Research, the
European arm of Chicago-
based International Survey Re-
search Corporation, a leading
attitude research company,
covered more than 10.5m em-
ployees in nearly 600 organisa-
tions in the uA, Canada, the
UK. France. West Germany, the
Netherlands, Australia and
Japan. The information was
aggregated from client surveys
over the past 12 months.

In contrast with British
workers. Japanese employees
generally considered their com-
panies to be well managed,
although they rated their pay
and benefits less positively man
their counterparts in the
Netherlands. Canada. Germany
and Australia.

The highest ratings of
management effectiveness came
from German and Canadian
workers. In the UK, 59 per
cent of employees felt that
their companies wer* well
managed, more than in France
and Australia.

UK employees ranked their
companies highly in terms of
management interest in their
welfare, providing employees
with recognition for work well
done and being receptive to

employee suggestions for
change.

“On balance, -with the clear

and significant exceptions of
Japan at one end of the

spectrum and France at - the
other employee perceptions of

the man-management skills of

their managements do not dif-

fer greatly between countries,
1*

say the researchers. “ UK
management Is seen as no less

competent,' or no more compe-
tent, in this regard than their

counterparts.”
But the picture Changes

dramatically when it comes to

what UK employees think about
their rates of pay and benefits

and the level of communication
within their companies.

Just 50 per cent thought they
were well paid for the work
they did while as many as 55
per cent thought that internal

pay differentials were a prob-
lem. Almost half the employees
thought they were underpaid =

*

In comparison with market .

rates — and a similar percent- .

age said their company’s fringe

benefits did not fit their needs.

“UK employees' perceptions
of compensation within their

organisations are- significantly

more negative than in any of

the other countries,” says the ;
-

study. “Weaknesses in one
area are not offset by strengths .

•*

in another, as they are in some
countries, so while -the UK
rarely scores lowest on any one
dimension of employee percep-
tion of compensation, it scores

lowest overall*”

In terms of downwards com- ,
-.

munication, only 41 per cent of

UK employees thought their 4 >

employer did & good job of v -

keeping them informed about
Important matters. As many as

80 per cent said they, did not
depend on official channels for •

company information.

Only half said they felt able

to by-pass their immediate boss

if they were dissatisfied with
a decision.
• “ Employees in the UK per- ; .

ceive communications within :

their organisations to be less ———

-

effective.than employees in any
of the other countries,” the
study adds. a .

Employee Attitudes towards i
their Employers—-an Inferno-
tional Perspective. Available ..."

from 87, Jermyn Street, liondon .
“

SW1Y 6JD. Price £25. .'.i,

Arnold Kransdorff v

TWO
INFORMATION.ONE ISFASTER.

The STC Telefax* 3532. You worrt find a
pigeon to beat it. From Birmingham to Bristol

or Bradford.EvenBahrain. In40seconckOr less.

Whether the pigeon is economic is

debatable. As to the STC Telefax 3532, tberes

no contest. Sending an Ait sheet takes up to

40 seconds and will cost ypb only the price of

the phonecall. In red terms, not even that.

After dl you cant say much'in 40 seconds.

But you can send a lot.

Clear copies. Perfect pictures. -

Letters. Diagrams. Drawings. Documents.

Even photographs. All con be transmitted by
the STC Telefax machine and faithfully

reproduced. On the otheir side of the dty.

Or the other srcte of the world Using one
'

uncomplicated machine.

Easily. Automatically.

Did the number. Feed the machine. Press

the button. Easy. And automatic The-

STC Telefax 3532 will feed itself (up to.30

sheets of A4) and receive without someone
by. Iteven cutsdocumentstosceYouT}

certainlysaveonpaper.And money.And lime.

Fits in anywhere. Clever too;

Smallerthansomemodemtypewriters,Hus

neat machine is big on brainpower. It can
be called up from a distant mocrune.at any

time of the day of hightl Unattended. It will

also moke a note of who’s sent whot, when,

and where. When you need to see the

record, just "ask" the machine.

And this ts just the beginning.

The
j
STC Telefax 3532 is the perfect

machineto startout with.AGroup3 machine
that's compatible with most other Group 3
andGroup2machines.ffghqoalHy.Generd
purpose. Inexpensive. And this is just the
beginning. '

Sxxjid you require even more spedafet

features,A3 facility for.instance,or 20second
tronsnwaaorvhaweolookqttheothersffrlheSTC
Telefax 353X rangeYou’re bound to find one
that fits your purpose. Exactly. :

T^oxkaregistBc^trcxfenwfcolSfaidcirdTetephones&CoUespIc .
‘ "

.
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j
Company.

c Marketing Communications Dept.

STC BUSINESS SYSTEMS LIMITED,

Maidstone Road, Sdcup, Kent DAT4 5HT.

Telephone, during business hours:

01-300 778&Telex: 896599

Name.

Please send me more Information about:

The STC Telefax 3532

The STC Telefax 353X SeriesQ
Please osk your salesman to coll

[ ]
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film

mm 1 im
STC BUSINESS 5YSTEMS LTD.

Maidstone Road, Sdcup, Kent DA14 5HT.

Telephone: 01-300 7788. Telex: 896599

|
Type of Business.

| Position

I Address

l _
j

Postcode _Tel no. _Tdex no.

l j

,_Gl

Wooddust

DON'TRISKIT
NILFISKIT
Wood dost gets jostabout
everywhere-upxuing the

glueing, jointingand
finishingprocesses as wefl

as the woodworker.
Remove it at sourcewith a
NQfisk industrial suction,

deancr.

TcKNUflALinUmCTGet
Bor; St Edmunds, j the
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Whateverhappened
tothelikelylads?

They7
re doing well in Redditch, thank We'vea long listofsuccesses for others.,

you. Halfords, SerckServices, ISTEL Ltd. We believewe can doit foryou. Ifyou'dliketo
And likely lads don’t have to bebig beys either: knowmore ’phoneJayneGannonon Redditch
There's plenty oflocal talent madegood too. (0527) 64200- It’s extremely likelywe can help.

FLORENCE 15-17 NOVEMBER 1984
Fortezza da Basso
Palazzo degfi Affari

LINEA PELLE

ITALIAN FASHION PRESELECTION

International Exhibition of basic and
accessory products for footwear,

leather goods, leather wear and furnishings

exhibiting:

tanneries, stylists, finishers,

lasting, synthetics, various components

For Information:

Campionarla di Firenze

Via delta scala, 87
Tel. 055 / 282792 - 215867 - 296789
50123 Firenze (Italy)

Telex: 574544 A1S !

U.S. $100,000,000

& NationalWestminsterBankPLC

Floating Rate Capital Notes 1994

?n accordance with the provisions of the Notes notice
is hereby given that for the six months mterotberibd

'

ftom 16th October, 1984 to 16th April, 3985 theNotes
will carry an Interest Rate of llii% per annum. Hie
mterest payable on the relevant interestpayment date, •

US $^09
1985agamst CouP°n No . 12 wifi be :

ByMoigan Guaranty IhistCompany ofNew Yoric,Load6n

AgentBank
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THE ARTS

Wildscreen 84/Christopher Dimkley

A bestial Kama Sutra
King Lear', wouhL have

enjoyed hUnself in- Bristol this

.

week. Lear, you may recall,

declared: “Let copulation
thrive!” and dnringithe past six
days ve have y*tc6ied not just
common or garden copulation
but copulation under water,
copulation, in the air, copulation
on mountain tops and in deep
valleys, even copulation in bkkL
Copulation fas thrived «
though It wet* going oat of
fashion.
'. This franic .sexual activity
has been occurring, of course,
on televislond an the copulators
Have ranged .from delicate
dragonflies to 30,foot crocodiles,
from lizards In Costa Rica to
starlings in - Holland, from
adders ip Wales to lightning
birds in Africa; The occasion
was WiMscreen 84; organised
by the World .Wildlife Fund
wHh help from - the' BBC,
Central Television, and. the
Bristol and West Building
Society at the Bristol Water*,
shed, a. dockside warehouse
oharmnnggy converted to a mass
media centre.'

Those who -watched either
Wildscreen at Watershed on
Channel 4. last. night., or the
actual awards ceremony broad-
cast by BBC2 in WiWscreen 84
will already have some idea of
what has been going on and may
know that the Gold Award was
won by a -magnificent pro-
gramme called Siarau: Tidal
Forest about life in a Borneo
mangrove swamp directed by
Phil Agland for the small
British independent company
Partridge Productions Limited
and shown in Channel 4. it was
sheer coincidence that this film

featured the most delightful of
the week's copulations, that of
the bright blue-fiddler- crab-in
which the male tenderly strokes
the female with bis outsize
pincers as they. mate.
This was the secpnd Wild-

sereen Festival; the first was in
1882. This year 127 films were
entered by 21 countries from
which the organisers selected
35 finalists to be shown to the
jury chaired by Sir -Peter

Scott, -and comprising pro-
gramme producers Kazuo Okada
of Japan,. Otto Nes of Norway,
and Nicholas Noxon of the U5„
and myself. We watched pro-
grammes from morning til

night starting last Thursday
and finishing on Monday after-

noon. Our -only playtime was
oh Sunday after lunch when we
visited the Wildfowl Trust at
SUmbridge with its founder.
Sir Peter. However, we made up
for that by continuing to watch
through Sunday evening, with
care, cajoling and comfort in
about .equal measures from our
minder, Ivan Hattfngh of the
WWF.

Experience ' suggests that
serving on television festival
juries is rather tike serving on
submarines: Shut into a con-
fined and windowless space and
kept there until you have
fulfilled your mission, you and
your comrades develop remark-
able camaraderie. But do tele-

vision festivals serve any pur-
pose. other than making the
winners feel good, the losers
feel bad and the judges feel
dried ? This one surely does.

Our experience was, of
coarse, artificial: No normal
viewer would ever see add these
programmes, let alone watch
them in succession. Yet they
have all been available to the
viewing public somewhere or
other, many of them in Britain,
and their cumulative message
is overpowering.
In other respects the genre

maintains its traditions: There
are still dedicated individualists
(mostly cameramen who. of
necessity, have become their
own scriptwriters, directors and
editors) mafa'pg lovingly-crafted
life-cycle films about individual
species. Alan Root is one of the
best known and his beautiful
film about the life and extra-
ordinary nest-building habits of
Africa's “ lightning bird ”,

another Survival programme,
came near the top of so many
o four lists—best camerawork,
best editing, even the Gold
Award. — that although it did
not quite win any of these, we

eventually created a special
award in order to give Root his
just deserts.

He was narrowly beaten into
the first place for the camera-
man award, by Naresh Bedi of
Delhi who took five years to
make his first independent film
The Ganges Gharusl (Channel
4 again) showing for the first

time on film the full life cycle
of this weird looking thin-nosed
crocodile, including its egg
laying and in addition the
efforts being made by the
Indian Government to save it

Wildlife programmes have
changed radically in the last
20 years. Nowadays, the per-
sonality cults built around
people such as Bans and Lotte
Haas or Jacques Cousteau have
disappeared. Those “Look at
me. I’ve got a Landrover ” films
are very rare today thank good-
ness. The sole example to reach
the jury at this festival was one
of Anglia Television's Survival
series called “The Mysterious
Journey ” in which the camera-
man and his wife proved more
adept at filming their aero-
plane, their amphibious car and
of course their Landrover, than
the antelope which were sup-
posed to be their target. It
looked sadly old-fashioned.

It was this sort of concern
for conservation regarding so
many species In so many parts
of the world which provided
such a powerful message for
everybody on the Wildscreen
jury.

The plight of the tropical
rain forests is a particularly
topical case and we saw so many
examples first of the forests’
richness and beauty and then
its destruction that the message
became overwhelming and in
the end' we had to ease the
tension and sadness with jokes.
“If they set fire to this bit,
I’ll scream,” said Nick Noxon,
after we had watched jaguars
mating in a bosky dell. They
Set fire to it “When will men
learn that rain forests don’t
grow on trees?” mused Sir
Peter.
Even the other typical sort

t
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Vultures pick over the corpse of an impala in Zambia’s Kafue National Park-one of the pictures from the Financial Times Wildlife

Exhibition
-
at the Museum and Art Gallery, Bristol. The photograp hs, by FT picture editor Glyn Genin, are part of the World Wildlife

Fund F«̂estival

of programme, the measured
look at the ecology of some
particular habitat such as ocean,
desen or mangrove swamp,
often ends - nowadays with a
warning about man’s careless
destruction and a plea for con-
servation. Heartening ly, in
view of the criticism so often
aimed at television for its

mindless game shows and soap
operas, it is a plea which,
thanks largely to television, is

surely getting through.
Britain is inhabited today by

an entire generation raised on
series from Zoo Quest to Wild-
life on One. There may never

have been so many species
under threat, but nor have
there ever been a generation so
acutely aware of that threat.
Huge undertakings such as

Adrian Cowell’s three - part
Decode of Destruction for Cen-
tral Television explained in
detail how the vast South
American rain forests could
disappear in our lifetime if

present habits are not stopped,
while a stomach-churning little

German programme called Sane
the Turtles—Now! provided all-

too-graphic details of turtles

for the German and Japanese
markets being cut up alive by

Indonesians. The message has
been pounded home to us:
Conservation—now!
Worthy though their inten-

tions may be, however, there
is one lesson Unadulterated
pessimism is neither attractive

nor encouraging. Finger-wag-
ging programmes which do
nothing but induce guilt in the
viewer are neither enjoyable
nor constructive. Far more
effective are the programmes
which bold out some hope,
albeit slim: The Story of Yelr

lowjoot from Australia showing
how the rock wallaby lias sur-

vived. The Polar Bear from

Sweden, telling bow extinction

has been avoided and how num-
bers are increasing. The Moun-
tain Gorilla in Central's “Nature
Watch” series detailing
Ruwanda’s conservation poli-

cies, and above all, the BBC’s
Living Planet, have provided
glimmerings of optimism

Incidentally, although there

can surely have been little

doubt. The Living Planet has
proved at this festival to be a
towering achievement, winning
three awards for best script
best editing and best conversa-
tion message. The vast scope
and marvellous professionalism

of this enormous undertaking
was quite unmistakable even
though only two of the 12
episodes competed in the final

short list. The films competing
for the beginner's prize, notably
the Norwegian entry about
mosquitoes. A Bite for Survival,
and the Finnish entry. The
Dragonfly, which in the end
made co-winners, were naturally
enough modest by comparison.
But the significant point is that
20 years ago films as good as

these would have been winning
Gold Awards at festivals of this

sort, had they existed, not
beginner's awards.

An Honourable Trade/Royal Court
Michael Coveney

A new play setting out to
report on sexual .depravity and
corruption^ in the higher reaches
of the Conservative Party might
not be the appropriate ticket
at the momenr. The Royal
Court's advertising, prontisang
sex scandals in . Westminster
with a hint of high jinks in
pyjamas does u n<ot' exactly
eradicate the latest images we
have of politicians., in their
nightwear stumbling .along the
esplanade M Brighton.
But even allowing for the

unlucky timing* G. F. Newman’s
play about the ascent to the
Lord Chadcelfof’s Woolsack of
a moderately Mnky Attorney
General does not strike me as
either shocking- or even
interesting.

After Profuino, Parkinson,

.

Thorpe, we assume that any
scandalous irregularity, in a
politician's private Ufe will be
punished. We may not like that
very much, but it is what the
decent majority expects. What
Mr Newman does is toll a lot

of little details from- those
cases, at the same time playing
on our vague memories of.

gossipy rumblings about
luncheon voucher parties, and
build up a picture of a corrupt
political party- taking- care of

it theitself at the ;
expense of

prostitutes, wives, mothers and
secretaries. I find this all really

rather tame and dripping with
clicfa.

-Mr- Newman admittedly lands

the Attorney - General. Sly

Walter Purser, on the . end of a
couple of rape charges, . one
brought by a suddenly poli-

ticised whore after Purser has
skidded across the floor at her,

the other by his son's former
girlfriend Whom he hap leapt on
in the bathroom. And his posi-

tion as a righteous arbiter of
public morality would obviously
be damaged were these cases to

be pursued.
Puxsar’s dilemma is that he

opens the play, in the echoing
panelled chamber of the House
of Commons (designed by Geoff
Rose) reassuring the Members
on a case of widespread police
corruption, the nature of which
Is never specified, while hoping
to puncture the scandal by pro-

secuting just two of the 483
alleged- offenders.
He is also responsible for

blocking a rape charge brought
against her own husband by one
Mrs Bunworthy. (The Jonsonian
names also include a private
secretary to the Prime Minister
called Brian Pigg, a prostitute

called Janet Hole and a Director
of Public Prosecutions called

Sir Trevor Rump.)
After Mr Newman’s gripping

stage play about the Operation
Countryman enquiry and his

marvellous television work,
Mike Bradwell's lacklustre and
under-cast production is a
severe disappointment. Richard
Wilson has a sonorous Scottish

respectability in the House
which crumbles into furtiveness

as he visits his hired mistress or
trembles in committee rooms.

Felicity Dean and Donald
Sumpter lend versatile quick
change, support, but the writing
is too often either rambling and
repetitive or simply threadbare.

And If you are going to bring
on 'a version of the current
Prime Minister, she should be
better dose than she is here. .We
have had far too many compe-
tent impersonations to be satis-

fired with Shirley Dixon’s effort.

And. as we all know, there is

no substitute for the real thing.

Glyndeboume Touring Opera
Ronald Crichton

This year’s Glyndeboume
Tour marks the 50th anni-
versary of the summer festival
with Mozart’s Figaro and Cost
fan tutte — the two operas
performed in the very first
season. It also includes the
double bill of Where the Wild
Things Are nnd the ’(new)
Biggletu Pigglety Pop! by
Oliver Knussen, with settings
and costumes by the author.
Maurice Sendak. The tour
opened last week at Glynde-
bourne before goiog on in
successive weeks to Oxford.
Southampton, Plymouth. Man-
chester and Norwich. The two
Mozarts showed the touring
company at its valuable best,
with die Peter Hall productions
rehearsed by his assistants
(Roger Williams for Figaro,
Lucy Bailey for Cosi) and a
mixture of talented young and
more experienced British
singers who have worked with
the main company through the
festival.

At the respective second
performances, at least, differ-

ences between the approach to
Cosi (which came first) and
Figaro were clearly noticeable.
Jane Glover conducted Cost
with calm understanding. The
sound of the Bournemouth Sin-
fonietta was not exceptionally
alluring — sustained chords
were roughly balanced, and
there were limp moments in
the second half of act one—but
rhythms were broad and strong,

and in the solo singing there
was no fudging or pecking. All
this matched HaU's refusal to

treat this opera as a frivolous
entertainment. It was also a
reminder of - something those
who can’t see beyond the cork-
popping and evening dress

More than just a frivolous entertainment: Glynde-

boorne Touring Opera's presentation of Cosi fan tutte.

Eiddwen Harrfay (left) as Fiordiligi and Louise Winter

as DorabeUa

overlook — the English puri-
tanical, almost missionary
aspect of Glyndeboume.

In Figaro the playing under
Lothar Zagroszek had more
surface sparkle, but behind the
shimmer rhythms were unsteady
in intention and execution. In
Cosi everything, on stage and
in the pit, came together for a
splendid conclusion, but the last

scene of Figaro went weakly,
with an ineffective entry for the
Countess and a messy firework
display. Bury’s sets for both
operas have great virtues, but

colour was never among them.
The present lighting makes the
worst of their dull and muddy
Tbe cast in Cosi had the

advantage of a good Despina
(Lesley Garrett, nearer to the
buxom soubrertes of Molifere

than to the little squeakers one
has come to dread) and Alfonso
(Roger Bryson, who has a ten-
dency to move the upper part

of his body too restlessly). The
lovers were Eiddwen Harrhy
(Fiordiligi). Louise Winter
(Dorabella), Glenn Winslade
Ferrando) and Peter Coleman-

Wright (Guglielmo), strong in

ensemble, where the edge on
Miss Hamby's high notes was a
positive gain. Arias were sound
but except for some beautifully

poised phrases in Florditigi’s

“Per pieta.” and in Guglielmo’s

contributions generally, they
rarely took wing.- - - -

Figaro exhibited plenty of

interesting talent. Both John
Hall's Figaro (but be looks too

scruffy for a successful ex-

barber) and Jeremy Munro’s
spoilt, sulky whelp of a Count
are lively, intelligent portraits.

Rita Cullis (Countess) has
developed Into a most accom-

plished soprano, giving both her

arias with excellently full and
secure tone. The Cherubino of

Jenny Miller, a potentially

interesting reading. was
hampered last Friday by un-

certain vocal condition. Anne
Dawson’s Susanna was outstand-

ing.

Behind the irrepressible impu-
dence there was always the
deeper side of the character, the
sincere emotion. Miss Dawson's
** Deh vleni ” was outstanding.

For this tour, Glyndeboume
are using English supertitles

discreetly projected on a screen
at the top of the proscenium

—

indications of dialogue and
action expertly and concisely
worded by Gillian Widdicombe.
With slightly limited vision I

found I couldn’t see stage and
caption at the same time and
was therefore only distracted I

when I wanted to be. If this
i

had been my first Figaro and
Cosi in Italian 1 am sure I would
have found them helpful. There
are. however, other considera-
tions.

SWRB/Sleeping Beauty

Clement Crisp

The Swan Lake which Peter
Wright, with Philip Prowse his

designer, staged for Sadler's

Wells Royal Ballet in 1981,

earned great praise for its

intelligence as for its visual

distinction. In that year the
same team produced The Sleep-

ing Beauty - for- tbe -Dutch
National Ballet, aod I reported
with much pleasure on the
presentation. I report now with
even greater pleasure on the
ballet as it has been revised and
embellished, and presented on
Monday night in Birmingham

historical outline of dress while
yet retaining that vital element
of theatrical fantasy, '

It must be said, first Of all,

that it is visually ravishing. This
is a touring production, made
for a company numbering only
50 artists. Yet nothing in design
or mise en setne suggests con-
cept or effects constrained: The
imaginative skill of producer
and designer have overcome all

the requirements of touring
mobility to create a world of
grandest opulence and theatri-

cal magic.

Peter Wright honourably ex-

poses Petipa's choreography
according to the received Royal
Ballet text, the interpolations

of later hands sensitively re-

placed as in the new garland
waltz (which is used with great
skill to provide entries for the
four suitors to Aurora's hand),
and in the classic quartet at

the start of Act 3. It is signifi-

cant that some of Mr Wright’s
most telling emotional effects— Aurora's collapse after she
has pricked her finger: the
Prince’s journey to the castle— are achieved by allowing the
music full rein.

Mr Prowse retains his original
Dutch scheme of a permanent
set of panels with a central
obelisk, against which urns,
trophies, candelabra, swags of
fabric and dropped-in gauzes
can suggest the varied loca-

tions of the action. Porphyry,
gold, the muted blaze of metal-
lic tissues establish the world
of Louis XTV for the first two
acts. A lightening of tone by
the use of pale blues and rose
Dubarry tells us of the passage
of a century and ihe age of

Louis XVI The costuming, the
king and queen in vast trains,

is outstandingly successful: Like
Bakst. Mr Prowse has the taste

and wit to convey correct

At Covent Garden the score
is crassly cut, bustled along; Mr
Wright gives the tragic orches-
tral sonorities that accompany
Aurora's collapse time to cast
(heir theatrical spell, and we
sense ail the court’s despair;
Florimund’s journey, simply
enough staged with dry ice and
a troupe of nymphs, yet gains
in urgency because the conflict-

ing musical themes of good and
evil are realised in the inter-

ventions of Carabosse and the
Lilac Fairy. Throughout the
staging there is a recognition
of the dramatic savour — so
strong in the music—that must
inform the choreography;

More detailed comment about
presentation and interpretations— led on Monday night by
Manon Tail's Aurora — must
wail until later viewings. I can
merely note that SWRB artists
gave a magnificent account ot
themselves. A masterpiece has
been honoured.
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Theatre
LONDON

Little Shop of Hanot* (Comedy):

Campy pfE-Broadway Impart which

is less good Hum The Rocky Horror
Picture Show but which has a curi-

ous charm and an erotically ex-

panding ms&eattBg prickly plank

(9202578). . .

The Beal THnf.
(Strand): Jenny..

Quayfe and Paul Shelley now take

the {gads to Tom Stoppard
1

* fasci-

nating. complex, slightly flawed new
play. War - Wood's production

strike* a happy note of serious

febyhilh h OB (Globe): Enjoyable

romp derived firom the world m Am
.
gel« Brazil novels: gym slips, hock-

ey -sticks, * difi-tofr nracua. start

moral coocMtai and a rowing
•died hymn. Spiffing if rou’re In
that sort of mood. (457 1562).

Noises 08 (Savoy): Th* ftmntort play

Jar' years in London, now.with an
improved third act Michael Blake-

mom's brifflant direction -of back-

stage shenanigans on .tour with a

third-rate faros is a JrayTaetac,

. ski returns to its original

- London home with a fresh young
part of good singers and dancers.

.. The thrills and spills of Bernstein's

score *r»d the Robbins choreog-

raphy remain hreathtakingly intact

(V306C06L
On Your Toes (PRlaee): Rodgers and

Harts 1836 musical Is a genuine too-

je. American jazz dance collides

with tbe Ballets Hasses. Genu in-

- elude There's a Small Hotel. Glad to

be Unhappy and the Balanchine bal-

let far Slaughter on Tenth Avenue.

{Haymarketh Rex Har-

rison and Claudette Colbert in any/u un* —

meagre rarity by Frederick Lons-
'

dale. Miss Colbert defies the march
' of time and still wears bar hair tbe

same way. with bangs. (83006321.

42nd Street (Drury Lane): No British

equivalent has been found for New
York's Jerry Orbach. but David Mer-

rick's tap-dancing extravaganza has

. been rapturously received. Ameri-

can Clare Leach is a real find as

Peggy Sawyer, and Margaret

Courtenay has a fieldday (8388108).

NEW YORK

Victoria):

WebSert roBerakat-

t magic. an exciting first

/ -and -a-- dwindling reliance on
"
indiscriminate rvstSng around. Dii-

wvlandrStor War* and Catsare all
-

influences. Pastiche score
,

nods to-

wards rock, country and hot gospel-

.

"No child.Is known to have asked for

-

tos mooey back. (6348164).

West Side Story (Her Majesty’s): Qas-

Sunday hi the Park with George

' (Boofo): Not ymirconventionM mu-

sical Stephen Sondheim's latest is

- an inspired pairing with director

' and playwright James Lupine to

bring George Seurat's painting to

life, with Maody Patdpkin as the

painter and BernuMc Peters as

his imagined girlfriend. -Dot

(2386263). -

Ate (Winter Garden): Still a sellout,

TYevor Nunn's production of T. 5.

Eliot's children's poetry set to tren-

dy music is visually startling and
choreographically feline, hut classic

only m the sense of a rather staid

and overblown idea of theatricality.

(2386262).

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-
way in the "30s incorporates gems
from the original film like Shuffle

Off TO Buffalo with the appropri-

ately brash and leggy hoofing by a

large chorus line. (9719020).

Torch Song Trilogy (Helen Hayes):

Harvey Frerateitt’s ebullient and
touching story of a drag queen from
backstage to loneliness incorporates

aU the wild histrionics in between,

down to the confrontation with his

doting Jewish mother. (9449450).

Noises Off (Brooks Atkinson): Dorothy
Loudon brings Michael Frayn’s
backstage slapstick farce to Broad-
way in Michael Blakemore's produc-
tion that includes Brian Murray.
Paxton Whitehead and Victor Gar-
ber as her backstage conspirators.

(2453430).

Tbe Real Thing (Plymouth): After 14

months in London, Tom Stoppard's
latest giggle at the English intelli-

gentsia, with a new-found attention
to tbe heart that beats beneath the
’veneer, directed at a fast dip by
Mike Nichols. (2396200).

Glengarry Gkn Boss (Golden): The
Chicago cast from the Goodman
Theatre provided David Mamet with

a Pilliteer Prise far his latest work
that pits fast-talking real estate

salesmen against tbe world and
each other. (2396200).

Balm in Gilead (Minetta Lane): John
Malkovich's energetic hut nostalgic

revival of an early Lanford Wilson

play brings back the wide-eyed,

drugged out 1960s and 70s to the ac-

companimest of Bruce Springsteen

songs. (420 8000).

Quitters (Jack Lawrence): Based on
American pioneer women’s descrip-

tions of their work in making quill

blankets, hlolly Newman and Bar-

bara Damashek's musical arrives in

New York remounted from its mod-
est origins in Denver. (307 5452).

and his psychiatrist. Ends Nov 4.

(4724141).

The Fifth Sun (Victory Gardens): Ni-

cholas Patricca's new topical drama
uses masks and ritual dances to ex-

plore the 1980 death of El Salvador
archbishop Oscar Arnulfo Romero.
Ends Oet 28. (8713000).

TOKYO

WASHINGTON

Master (Eisenhower)4
. David

Pownall's thoughts on tyranny and
artistic freedom as filtered through

the gauze of Stalinist Russia starts

its American run at the Kennedy

Center. Ends Oct 20. (2M 3870)..

gfag Lear (Folger): The 15to anniver-

sary of tbe replica Globe company

starts off ambitiously. Ends Nov 4.

(5464000).

CHICAGO

Candida (Goodman): The first musical

produced at the Goodman since i978

brings Wheeler’s version of Voltaire

with the music of Leonard Bern-

stein and toe lyncs Of Stephen
Sondheim, John Latouche and Rich-

ard Wilber. Ends Oct 28. (443 3810).

Ba&v With Tbe Bathwater (Remains):

Christopher Durands comedy of the
contemporary American family-

leans to the zany in the local pre-

miere directed by Donald Moffett

Goodman Studto- Ends Oct 21.

(4333800).

Stage Struck (Steppe&wolf): American
premiere of Simon Gray's murder
mystery about a stage manager who
takes revenge on his actress wife

Death of a Salesman (Sunshine Thea-

tre. Drebulcuro). The Japanese ver-

sion of Arthur Miller’s classic, star-

ring and directed by Takizawa Osa-

mu (978-5281).

Ratten Ningyo (Mysterious Mermaid)

performed by one of Tokyo's leading

avant-garde troupes Yume No Yu-

minsha. A fantastical and very visu-

al piece set In the world of the Old

Testament and the search for a

mysterious mermaid, Honda Ceki)o

(493-6511).

Ifre Cherry Orchard Imperial Theatre:

Chekhov's masterpiece in Japan. Di-

rected by RSCs Clifford Williams, in

residence since August Tbe Tobo

Company (213-7221).

Cats (Cats Thealre): Approaching its

first birthday and therefore Japan's

longest-running (consecutive) play,

this Japanese version is worth see-

ing. Excellent set, good dancing. Ka-

buki-derived movement, Shiki com-

pany, directed by Keita Asari

(320-1 Ml).

Kabukl (Kabuki-Za): Matinee contains

both spectacular and grisly fare.

Tamamonohae. based on lhe old le-

gend of toe demon fox is highlighted

by laser lights, mid-air trapeze fly-

ing, magic performances. Banzuin

Chobei starring Kichiemon has the

murder-in-the-bato scene.

NOTICE TO THE HOLDERS OF
TRANS-WE5TERN
EXPLORATION
FINANCE N.Y.

8% Comrertam Subordinated
Guaranteed Debentures due

Meren 1. 1997 (the ’'Debentures")
Ladies and Gentlemen:
The purpose of (his letter is to

advise you mat Trans-Western
Exploration Finance N.V. (the
"Company") defaulted in the pay-
ment ot an ihnaiment of interest

due on the Debentures on Sentem
ber 1. 1384, and that such delautt
has continued lor a period ol 30
days, and that tea Company
defaulted m the pBymBnt ol an
instalment of interest due on me
Debentures on October 1, 1984.
As Trustee under me Indenture
(the ''indenture") wtm me Com-
pany and Trans- Western E*pioia-

tion. Inc. (the "Guarantor"), dated
as of March f, 7982. Inrer First

Bank Dallas. N.A. (Ots "Trustee")
s obligated to give you notice ol

suen delay*!-

According to Section 602 of die
Indenture, the holders ot 28% or

more in principal amount of Oaoen-
tures outstanding may aieci to

accelerate payment of the outstand-
ing principal on the Debentures. II

you elect to accelerate tee

principal payment on the Deben-
tures. you must sand written notice
thareol to the Company, tne

Guarantor, and tne Trustee at their

respective addressee listed below:
Trans-Western Exploration

Finance N V.
De Ruvterfcads 62

Curacao. Netherlands Antilles

Trans-Western Exploration, tne.

2 Turtle Creak Village. Suita 1000

DsHaS. Texes 75219

InterFirst Bank Dallas, N-A.
Corporate Trust Department

617 IntarFirat Two
Dallas. Texas 75270

Attention Ms. M. A. Allan
INTERFlftST BANlt DALLAS. N.A.

es Truaiee

Dared October 17th, TSSo

Howtoremainin

You are out oftouch,
uninformed and out of
control.

—Just think about it

—Just 12,000 business
ratte* each year equals six

working weeks wasted
behind the wheel!

Find out how National
Radiofane wlfl revolutionise

your business. CALL
FREEFONE RATIONAL
CAR TELEFHOffRS, or post the

freepost coupon. Now.

National
Radiofone

'# MoeiLf Common*, ations

Natlepal Bedtofooc Uretttd, FREEPOST. SUricy. SeatwD.
West MhtUnrfs B90 IBS.

rnsrieoal luSafeM LfaMtad. PREEPOSI. Shttter. SutUmO.
West IBdUndi B90 l&A

1 Name

Company ,

Address—
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No victory

for the NUM
THE discussions on the miners'
strike at the Advisory Concilia-

tion and Arbitration Service
have at least served to clarify
beyond any possible doubt the
positions of the two sides. The
leaders of the National Union
of Mineworkers will not agree
to any form of words which
enables the coal board to close

pits on grounds other than
exhaustion or geological factors.

The board will not agree to

any form of words which
restricts its freedom of action
In this way, although it is

willing to submit closure pro-
posals to an independent
appeals body.

So the NUM is adamant in
its determination to defy the
laws of the market. For the
leaders of the union, the coal
industry cannot and must not
be turned into a business in
which management decisions
are influenced by economic
considerations. Such is the
importance of coal to the nation
—and, they might add, of mine-
workers to the Labour move-
ment—that the capacity of the
industry must be maintained at

as large a level as physical
conditions permit. The cost to

the country, in the form of
higher coal prices and subsi-

dies, does not enter into the
calculation.

for the coal industry and the
country. Again, In a rational

world, one might have expected
more decisive intervention from
the Trades Union Congress to

end ad ispute which is threaten-
ing the livelihood of so many
trade union members. Most
pragmatic trade union leaders
must be asking themselves how
much damage their association
with Mr Scargill’s cause is doing
to the image and influence of
the trade union movement They
are allying themselves with a
man who has shown his con-
tempt for the democratic proce-
dures of his own union and for
the TUC’s code of conduct on
picketing, a man who is seeking
t impose his will on the country
by sheer physical force.

The insurrectionist, anti-

parliamentary wing of the
labour movement is savouring
every moment of the miners'
strike; it is a heaven-sent oppor-
tunity for putting their vision

of the clas war into practice.

Is this what the TUG wants to
be identified with?

Retraining
In a rational world the future

of the coal industry, which is

owned and supported by the

state, might have been discussed

in a tripartite forum between
union. management and
Government The speed at
which the industry should
move from losses to profits, the

criteria for defining high-cost

pits and the consultative

machinery for handling
closures, the availability of

funds for job-creating projects

in areas affected by pit closures,

the retraining of miners who
choose voluntary redundancy

—

all these are matters in which
the Government has a direct

and legitimate concern. It is

perhaps regrettable that minis-

ters should have distanced
themselves from the conduct of
negotiations in recent weeks;
even now there is a good deal
that the Government can and
should be saying on these topics
as part of its continuing cam-
paign to win the hearts and the
minds of miners — and of the
country at large. But any
thought of tripartite meetings
remains hypothetical as long as

the union insists on pre-
conditions which it knows that

no government can possibly
accept.
Thus the propaganda war and

the war of attrition seem likely

to continue, with mounting costs

If the trade unions had a
leader of the stature of an
Ernest Bevin who could com-
mand support across a broad
political spctrum, something
more than TUC’s present impo-
tence mighth ave been forth-

coming. As it is, trade union
leaders remain to all intents and
purposes spectators, forced to

give a show of support to a
strike which most of them do
not believe in.

Customers

It is impossible to predict
bow and under what terms the
strike will be brough to an
end. But even in the worst case
of an apparent victory for Mr
Scargill it is clear that the
coal industry and the NUM will

in a real sense have lost as a
result of the strike. As with the
stel strike of 1980. the capacity
of the industry will be smaller
and its share of the energy
market lower than it would
have been in the absence of
the strike.

Quite apart from the damage
to coal -faces caused directly .by

the strike, the NCB’s customers
will want to make themselves
les dependent on the NCB,
turning to other suppliers of
coal- and other sources of
energy. It is also doubtful
whether any Government would
feel justified in investing large
sums of taxpayers’ money in an
industry effectively controlled

by Mr ScargilL In the end the
HUM'S attempt to defy the mar-
ket, the law and the Govern-
ment will inflict profound harm
on its own memhers.

\C

The key protagonists in the miners’ strike.

I
TS OFFICIAL, The mining
dispute cannot be settled. It

can only be toon.

The breakdown of talks at

the Advisory Conciliation and
Arbitration Service appears
complete. And the decision
yesterday by the pit deputies’
union, Nacods, to call for a
strike from next week deepens
the crisis, and may hasten a
climax. ,

The abortive attempt by the
Acas team to throw a verbal

bridge over the stormy Gulf of
Principle which divides the
National Coal Board from the
National Union of Mineworkers
had the merit of demonstrating
that the best conciliatory skills

available in the country as as

stumped by the dispute as
everyone else. Mr Pat Lowry,
his oriental calm rubbed thin,

conceded on Monday evening
that agreement was impossible.

Mr Denis Boyd, the Acas chief
conciliator and bluff bass to
Lowry's sinuous tenor, screwed
up his mouth and looked at the
floor. The Lowry-Boyd double
act, as effective a team as the
til-year-old Acas has produced.
Bad drawn the stumps. What
follows will not be cricket

That procedure would itself

be amended to include an inde-
pendent appeals body, which
would judge whether or not a
pit should be closed (according

The phrase on
which the talks

foundered

The BNOC mask
is slipping
WHILE the British Govern-
ment attempts, through the
National Coal Board, to impose

a degree of market reality on
the coal industry, it requires

another pseudo-company, the

British National Oil Corpora-
tion, to do exactly the opposite

for North Sea Oil. Over the

last year BNOC, which by
statute buys and then resells

over half the oil extracted in

the British sectors of the North
Sea, has found itself increas-

ingly instructed to defy the

market price for oil so that the

UK can play an unspoken part

in supporting the Opec price

regime.
StatoU, the Norwegian state

oil company, has just triggered

one of the periodic crises

Inherent in such an approach.

Bv deciding to move the official

price for Norwegian oil down to

around $28.50, close to the pre-

vailing spot market price for

North Sea crude, it has left

BNOC’s official price of $30 very
visibly high and dry. The
Statoil move makes it far more
difficult for BNOC to persuade
the North Sea oil companies to
buy back, at $30 a barrel, the oil

they have perforce ’sold to
BNOC at the same price.

stances. This security of supply
is maintained cheaply and pain-
lessly only if BNOC preserves
its identity as an enterprise that
conforms to market conditions.
The North Sea operators then
have little disincentive to trade
through BNOC. Other oil pur-
chasers are more willing to com-
mit themselves to BNOC. And
the Government does not have
to pay for BNOC losses. Indeed,
unless BNOC is allowed to
operate in thris way, it becomes
rather a pointless institution.
The Government might as well
emerge from behind its mask as
an Opec-style price
administrator.

Credibility
The last time BNOC found it-

self ordered to resist the fall of

prices in the oil market; at the
end of July, the British Govern-
ment resorted to “jawboning"
to shore up BNOC’s position. It

applied moral suasion to the oil

companies -to continue buying
330 oil from BNOC. The tactic

played its part in preserving
OPECs grip over the oil price.

In attempting to hold the

North Sea oil price at $30,

BNOC is contravening the
agreements betwefl it and the

oil companies which require it

to buy at "arket price." It is

also turning a blind eye to the

profit targets agreed with the
Government in May 1983. As a

result the corporation's image
as a commercial enterprise looks

steadily more phoney.
One of the reasons for insist-

ing that the North Sea operators

pass half their output
" through M BNOC is to preserve

the British Government's access

to North Sea oil in all circum-

Free market
Even though the UK is a net.

oil exporter the Government
should not support the Opec
price in a manner that flies in
the face of its own free-market
philosophy. Despite an inter-
national oil market that is
reluctant to absorb the present,
constrained, Opec production
quota, the rise of the UB. dollar
has pushed the ECU price of
crude oil up by 8.5 per cent
since August. Why should
industries and consumers pay
for this strange state of affairs?

Why should the British Govern-
ment complain about the U.S.
budget deficit and level of
interest rates and then reinforce
the effect of the resulting strong
U.S. dollar on Europe's
economic life?

The answer is that te wishes
to prevent a sudden collapse
of oil prices. It wants to
preserve its oil tax revenues.
It wants to avoid the pressures
on sterling, the general
economic dislocation, and the
shocks to the world credit
system that would result In
Which case it should use British
oil output to steady, but not
fight against the trend in world
oil prices. It should allow BNOC
to set its prices on a “ crawling
peg” basis by taking account
of a moving average of spot
prices. Such an approach would
restore BNOC’s credibility as
an oil trader. It would dampen
the ups and downs of the world
oil price, but would prevent
the Government from adopting
arbitrary price postures which
then prove impossfete to defend.

to criteria which were never
defined, but would certainly
have included a “ social ”

element) and to whose judg-
ments both sides would give
" full weight”
This was an innovation, but

it was not central. The talks

foundered on the phrase " the
principles of": the board hod
to have it in (and therefore
agreed, with reservations, to
the draft), the union hod to
have it out It was not a bridge
across, but the -measurement of,

the Gulf. It expressed the
incompatibility of producing for
the market on the one hand,
mid planned production on the
other. Had it stayed in, as
Mr Ian MacGregor, the weary
board chairman, said on Mon-
day night it would have been
interpreted by the NCB as per-
mitting closures on economic
grounds. It is what the board
wants, has always wanted, what
the NUM opposes, has and will
always oppose. If cannot be
fudged.

With the Acas backstop out of
the way, full hostilities are now
likely to begin. But before a
review of the strengths of the
various actors in the deepening

crisis is attempted, one major,
complicating factor must be
assessed. That is the courts.

A week today, the NUM must
pay a fine of £200,000 for con-
tempt (in persisting in treating
the strike as official after the
High Court had ruled it was
not) or face the sequestration of
its funds. Three weeks from
today, Mr Scargill himself must
pay a £1,000 fine, or bring
upon himself the attentions of
the Queen’s Remembrancer,
empowered to attach sufficient
of his assets to discharge the
fine. The picket lines are Likely
to be seen again round the
NUM's Sheffield office block and
Mr Scargill’s Barnsley
bungalow.
Continued contempt by the

NXJM and Mr Scargill — the
most likely outcome — could
deprive the union of the use of
all of its funds and Mr Scargill,
ultimately, of his liberty. The
lawyers who are handling the
case on behalf of the two York-
shire miners are preparing evid-
ence of further contempt:
without negotiations to inhibit
them, they are likely to press
hard, while the court itself will
anyway exact obedience to its
orders. Thus a not-so-slow fuse
is ticking away under events,
and it is still impossible to
judge In whose face it will blow
up first

Mr Scargill is in no doubt
that the legal processes will
benefit the union’s cause. He
believes in the power of posi-
tive martyrdom: if he can con-
vincingly show that the union is

impoverished, its leader in
prison or in danger of being
so, under attack by ail the
farces of class oppression

—

then, he believes, the explosion
from his class, the working
class, will be awesome. There
are many in the labour move-
ment who take a more cynical
view of the reaction of workers
to either or both of these pos-
sibilities: but it now seems an
even chance that both views
will be put to the test
Mr Scargill’s morale, as may

be imagined. Is very high. His
make-up is of the kind which is

able to screen out the pressures,
problems and considerations
which would beset others: he
was able, for example, to focus
wholly on the Acas negotia-
tions to the exclusion of all

else. His political creed makes
the a trriori assumption of
attack by the Board, the state,

the judiciary. capitalist
interests including the Press
and broadcasting media: as it

intensifies, so he is made more
secure in the correctness of his
position. He believes the class

war is always present in
capitalist society, if often
masked: now he sees the fudge
melting, and is energised by
the process.

Ian MacGregor (left) and Arthur Scargill; and police restraining pickets at Port Talbot steelwort. South Wale*.

Nottinghamshire coeL . It may
be Heeded in Yorkshire, the

North and Thameside (shopUK miners’ strike

Now it’s a

bitter

fight to

the finish
By John Lloyd

trie fellow national officials

—

Mr Peter Heathfield, the

general secretary and Mr Mick
McGabey. the vice president-
are often wistfully regarded by
the Board as the men of moder-
ation (this of one man who was
instrumental in getting Mr Tony
Berm his Chesterfield seat and
another who is a Communist
from top to toe!). They have
had qualms about the tactics

of mass, violent picketing: and
Mr McGahey had to push Mr
Scargill into accepting TUC
support on other than his own
uncompromising terms. But
sow that the TUC has been
wheeled in behind the miners,

the three are, effectively, as
one; and as long as that is so,

the executive is unlikely to

split

Below the executive, the
officers and the troops march
to different tunes — but no
different to those which have
played for some months now.
The working miners in Notting-
hamshire and elsewhere are,

for the most- part lost to Mr
Scargill and will actively seek
to frustrate him through the
law — but that as we have
seen, is a two-headed beast The
strike-bound coalfields have
largely stayed so for over seven
months, and it is hard to
imagine how the Board can do
more to entice the miners back
to work — though many most
wish to return and are simply
fearful of the consequences.
MPs in mining areas, not all

sympathetic to the strike, report

the same phenomenon again
and again: a huge wish to
return to "normal life", but
the continuing stubborn refusal

by the most active and influ-

ential elements to take a deal
which does not give them
victory as defined by their
leaders.

Nacods now seems set to take
the plunge into its first-ever

national strike: that will effec-

tively stop all coal production
In the Midlands areas (assum-
ing the deputies there respond
to the call) and will face the
Board and the Government with
harder choices more quickly.

The Board says it will try to

carry on production without
the deputies — but this may
prove impossible. It is a mas-
sive Injection of aid for Mr
Scargill.

KrMaoGregoc and Ms chief
lieutenants are not. obviously,

as buoyed up as the miners’
president: indeed, on Monday
night, Mr MacGregor gave
interviews in a husky, exhausted
low monotone. At an age when
he could be enjoying the
rewards of a talented and
lucrative career, he has taken
a terrific public pounding at

tiie bands of a man he has
grown to loathe. He cannot
enjoy the luxury at screening
out the pressres: there is an
otften-Hopatrent Government on
his back and a rebellious
industry beneath his feet, and
he is losing coalfaces and
markets.

The rumblings of discontent

within the Cool Board's senior

Affinal layers are real enough
—in one sense Mr MacGregor
was not a popular choice for
jiha-irmBn among management,
and his flatfooted public style

has given potential critics a
field day. His deep surgery on
the Board, getting rid of the
once-dominant mining engin-

eers and replacing them with
a majority of businessmen, often

personal friends, alienated the
ultra - responsible management
union. BACM, and many senior

managers. Most sensor people
in the Board now probably
believe one of their own
number could have done - -a

better job.

Much of this is the price of a
continuing unsolved strike

coupled frith Mr MacGregor’s
radicalism (radicalism has to

work to be accepted). Few
board managers would dissent

from the chairman’s stated aims
—to make the industry more
efficient and to bring production
in line with demand- F urther
still, all have been loyal (at
least publicly) and many have
worked hard to—for example—

•

ecourage the “drift back" to

work in which few believed. A
fair profile of senior NCB man-
agement might be that it is un-
happy and demoralised but is

fundamentally loyal to the
industry and. anyway, for the
most paut, has nowhere else to

stewards In many stations in

these t areas believe it will)

power stations will need to start

taking coal which has not been
sent to’ them for months while
the generating board sought to

minimise posable conflict by
not straining the power wor-
kers' loyalty in milling, or mili-

tant areas-
. .

If the power workers do not
assist the

-
miners ' voluntarily,

voluntarily, they may - be
" encouraged ** to do so by mass
pickets—though the guidelines

specify that NUM pickets must
not exceed the TU&approved
number, that- is, six. The' steel

workers, who have studiously
avoided responding to . the
miners’ can of four weeks ago
for a total ..cessation of steel

production, are also likely to be
blockaded once more—always
assuming that the NUM’s areas
mw breath fresh life into tired

and disillusioned pickets. The
transport unions, whose leaders

'

are the NUM’s closest allies,

will again try to coax more
solidarity action out of their

train drivers,' lorry driven,

signalmen and seamen—with

inevitably varied success.

The Government now will

have little choice but to get into

the ring (pr the class, war) and
Mog it out It will now examine
the potential for increasing

go.
The TUC cannot be .

much ; - ——r—
happier. Its leading figures— Action the
such as Mr David Basnett, .
general secretary of the pOWH WOTKCTS
General, Municipal and Boiler- - x|__
makers’ Union, and Mr Norman B ™e
Willis, the new TUC general
secretary — had pushed the
NUM towards Acas and Acas
towards the NUM as soon as the
previous session of talks failed
three weeks before. They all

—

especially Mr Basnett—stressed
time and again that a settlement
was what they wanted. Now
(short of the United Nations)
they have nowhere to go to get
one.
What support, then, can they

give the miners to ensure that
the fight to the finish leaves the
NUM In possession oftfiSMOoffr
field?

Action among the power wor-
kers is the key. If they can turn
the screw on power supplies
this winter—the TUC reasons

—

then a settlement on the union’s
terms must be conceded. To
that end. the main unions—with
the abstention of the elec-

tricians and the power
engineers—have sent round
guidelines enjoining their mem-
bers to embargo deliveries of
coal and most oil: fef the call

is even half -heeded, they be-
lieve. there could be power
cute by Christmas.

It will not be heeded in the
Trent Valley stations, which axe
now blazing away merrily on

imports of coal; tor unlocking
the 20m tonnes of coal in tfae

strikebound 'pits and opencast
sites: for stepping up the use

of ol and nuclear power.. After

tiie near-holocanse of Brighton,

it may find - itself morally
strengthened in a conflict where
it will wish to represent itself

as being on the ride of freedom
and democracy.

" People.” said Mr Scargill on
Monday night, " used to think I

was mad when I spoke in April

of this strike lasting to Christ-

mas." People maystill think him
mad, but if so they delude
themselves.. He has followed a
logic of conflict unerringly and
unshakeably: he has fought a

class war and has shamed the
middle-of-the-roaders and the

big talkers in theTUC into help-

ing him practice- what they

so lightly preached, to tire point

where only those who have
explicitly thrown out Marxist

ideals—like the - electricians

—

can counterpose him. He is the
left-wing meeting hall’s word
made flesh; long after .anyone
though that possible—and be
and his union will now try to
work their way through the

body politic.

:
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Clore’s tax

returns home
The life-story of Sir Charles

Clore, as outlined by a High
Court judge yesterday, has all

tiie ingredients for one of the
" mini-series " currently in
vogue on television.

The sixth son of Lithuanian
Jews who fled from persecution
in Tsarist Russia in the last

century; born in London’s East
End, where his father, Israel,

had set up in business as a
tailor; commercial empire-
builder and multimillionaire.
Literally from rag-trade to

riches.

Although "consumed with
business and other interest^”
Clore was never a recluse, said
Mr Justice Nourse. Both social

and sociable, he was equally
content as host or guest, enjoy-
ing the company of both men
and women.

A member of the Carlton
dub and a founder-member of
Annabel’s; Clore engaged in

the pursuits of a wealthy
country gentleman, his racing
colours well-known on the turf

in England, Ireland and France.

But then the English tax
system drove him into exile,
seeking some haven from tiie

Importunate demands of the
taxman on his millions. He
bought a flat in Monte Carlo,

and also considered settling in
other foreign parts.

But he was not happy
"abroad” He always felt that
England was home, and by the
time he died was apparently
almost ready to return and pay
tiie tax consequences.

Monaco bored him, his dose
friends said, and the judge
gained from their evidence an
impression of “loneliness or
boredom . . . unhappiness and
doubts.”

It was dear, the judge
concluded, that if he had to
live abroad, Clore's first choice
would have been Paris with "its
varied social life . . . and its

accessibility to the best French
race-courses.”

But he died before he Coaid
finally malm up his mind. And,

Men and Matters

as a result it looks as though
the taxman will win after alL

Lloyd’s letter

Lloyd’s of London has re-
covered another relic of the
Royal Navy frigate Lutine
which sank off Holland in 1789.
The ship’s bell, the famous

Lutine Bell, was rescued, of
course, and has been rung at
Lloyd’s ever since to notify
members of Important events
such as the loss of a ship.

Now Scotia Philately, acting
for Lloyd's soliddors Clyde &
Co., has aquired the only letter
among the mail being carried
by the frigate that is known to
have survived.
The letter was sent from

London to Samuel Turner in
Hamburg, and was found float-

ing in a portmanteau near the
wreckage. It is stamped: “Sav'd
from the wreck of the Lutine
Frigate.”
Turner was an agent for the

Hennessy brandy family and
for the past 180 years the letter

has been kept In the company
archives at Cognac,
insurance market shortly and
will be displayed in the new
Lloyd’s headquarters building.

Board games
The battle between the Big
Board and its scrappy, fast-

growing rival, the National
Association of Securities

Dealers1 over-the-counter mar-
ket. is hotting up.

Last week the New York
Stock Exchange took out full-

page adverts in major U.S.
financial publications to pro
claim its latest coup — luring
American International Group,
the New York-based insurance
conglomerate which had been

NASD's biggest company, on to
the Big Board.

AIG is, indeed, a big prize for

John Phelan, the NYSE’s chair-,

man, who is leading tiie

Exchange's drive to pick up new
business. With assets of more
than $llbn. AIG is the nation's
seventh largest shareholder
owned insurance group and has
been listed on NASD since the
mid-1960s.

The group said it made the
switch to “increase its visi-

bility” and in the hope that an
NYSE listing would attract an
expended Investor base from
the U.S. and overseas.

Behind the scenes, however,
a fierce lobbying battle had
been taking place between the
two exchanges for AIG’s listing.

“Hot and heavy” was how one
insider described it

Small companies have tended
to list initially on the over-the-

counter market before moving
to the Big Board—a switch

which, aside from a symbolic
ascent to the highest rungs of

the U.S. corporate ladder,

ensures daily share quoes in

most leading newspapers.

But not all companies have
taken this traditional route.

Although NASD has lost AIG. it

Still boasts listings for MCI
Communications. Apple Com-
puter. and Intel Corp among
the 600 winch, it claims, could
list on the Big Board but have
chosen not to do so.

And NASD is still growing
much faster than its rivaL It

added 516 new companies to its

listing in the first nine months
of this year compared to only
68 on the NYSE.
But it is status and size that

counts, not numbers. Phelan,
commenting on AIG’s listing,

says: “With its decision . . .AIG
takes its place among the
leaders of American industry
who recognise that the NYSE is

the World’s premier securities

market-place, providing pres-

tigue, visibility, liquidity and
investor confidence.”

Low season
Travellers watching their waist-
lines, but not yet fully con-
verted to the virtues of wheat-
germ and carrot juice, are
being wooed by the Canadian-
owned Four Seasons hotel
chain.

Claiming to operate the most
expensive hotels In London and
Paris—the Inn on the Part; and
the Pierre—the group Is appar-
ently trying to establish another
new record in offering diners
a little for a lot.

Ail Four Seasons restaurants
will shortly have a gourmet
" alternative menu.” low in
calories, sodium, and salt
The FT man in Toronto sat

down to a preview lunch the
other day, and munched
through a 605 calories meal, in
contrast to the Four Seasons
more usual four-course 2,000
calories job.

Guests were served scallops

and salmon with thyme, mixed
salad, veal medallions with
mushrooms, and a champagne
fruit terrine.

Isadora Sharp, chairman of
Four Seasons, has instructed
chefs not to compromise on
taste or appearance with his
light bite. But be does concede
that the new menus will be a
disappointment to those who
love sweets and puddings.
With the experiment running

in all his 19 hotels, and to be
offered in a new hotel to be
opened in Boston, who knows,
it might catch on.

Home help
When the Duke of Norfolk was
introduced at the opening of
the Aquascutum store on New
York's Fifth Avenne his long
list of hereditary titles was read
out concluding with that of.

Lord High Butler of England.
The Duchess was heard to

whisper, "And he only Just
knows how to load the dish-

washer”.

Observer
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TEN SAYS AGO, almost bo
one would have put money on
peace - breaking nut ..In: .-El

Salvador, jfao tfay, denady
peopled country where- few
have escaped unscathed from
five years of savage' dvJl war
that baa claimed over .50,000

Uvea.

Yet on Holiday, peace talks

opened publicly between the
ILS.-backed government of Sr
Jose Napoteon Duarte and the .

country’s powerful left-wing

insurgents,, in what could- be
the most significant development
in -the Central American con-
flict .. since - the . . .left-wing
Sandtnistas overthrew the
Nicaraguan- dictatoiship .

- in
July 187ft.

'

The small town of la Palma,
tuckedup against the northern
frontier with Honduras and in
the heart of largely rebel-
controDed Chalatenango pro-
vince. became the venue for a
peace carnival built around the
first attempt by Government
and insurgents to structure
their demands and differences
in a way which might lead to
a settlement.

Political and military leaders
from both sides met .in La
Palma’s garish parish church.
Outside. thousands waving
white flags stood for over seven
hours in . searing heat
punctuated by torrential tropi-
cal downpours, clamouring for
an end to war. While such an
outcome is not'yet hi sight the
crowds did not go away empty
handed. A joint : commission is

to be set up, with four govern-
ment and four rebel members
under church mediation, to
present and study detailed
peace proposals; Though no
ceasefire has been agreed, both
sides have publicly undertaken
to “ humanise —the- conflict.”
which has been eztremelv
savage — particularly on the
part of government forces and
the extreme right-wing death
squads.
- Most importantly, both aides
have arranged to meet again in
the second half of November,

.

which raises . hopes that this
may be the tuning paint in the
conflict.

Sr Duartertbe country's Chris-
tian Democrat President, who
was. elected in May in polls the
rebels would not, and realistic-

ally could not;- take port in.

appears to have caught almost
every actor in the Salvadorean
conflict off balance by his peace
inUfettve.
Sr Duarte startled the tJN

General Assembly 10 days ago
by announcing that he was
ifteWng to meet the rebels in
one of their strongholds.
The available evidence -sug-

gests thatA: Duarte, an unpre-
dictable and self-willed charac-
ter with the instincts of a show-
man, did not clear the initiative
with bis U.S. backers.
The U.S.. whose military and

economic support for successive
Salvadorean governments over
tire last five years has grown

El Salvador’s civil war

The talks

that raise

of peace

David Gardner reports
from San Salvador

President Duarte In La Palma

in proportion to those govern-
ments* inability to defeat the
guerrillas, at first seemed unen-
thusiastic about the move. Mr
George Shultz, the Secretary of
State, subsequently gave it the
U.S.’s public backing.

Both the US. and the
Salvadorean army have aban-
doned hope of a short-term
military victory over an
increasingly sophisticated and
able enemy, but are determined
that any negotiations with the
guerrillas should be carried out
from a position of clear military
advantage, preferably with the
insurgents politically and diplo-
matically. isolated.

At the La Palma moptfnp on
Monday, the front political
ranks of both rides, and
opposing commanders wearing
battle fatigues, met on
apparently equal terms while
the whole nation (and a good
slice of the world) watched on
television, despite a bomb
attack in San Salvador which
disrupted broadcasting for
most of the morning.
Dr Guillermo Ungo, the

rebels* rather lacklustre Social
Democrat leader, drew nearly
as much applause and excite-

ment from the crowd as the
mercurial Sr Duarte. The meet-
ing has almost certainly con-
ferred a greater degree of
legitimacy on the rebels, both
domestically and internation-
ally.

Yet Sr Duarte has managed
to retain the initiative he so
dramatically seized. It was the

Salvadorean President’s seven-
page peace offer that dominated
the meeting and his proposals
which largely made up the joint
communique that was agreed.

The reaction of El Salvador's
murderous extreme right, whose
implacable hostility to even
miM reforms helped unleash
this civil war, has for its part
been remarkably restrained.
The most active of tile death
squads, the Secret Anti-
Communist Army has, it is true
denounced Sr Duarte for
treason and given a warning
that he is now a legitimate mili-

tary target

Since the spring election cam-
paign, the far eight has been
denouncing the Christian Demo-
crat leader as akemotively a
u.s. or Communist puppet, who
has been selling out national
sovereignty. However, Sr
Duarte has taken some of the
wind out of their sails by play-

ing up the “ nationalist ” nature
of fajs peace move: He has dis-

comfited the Americans by
taring the aoitiative himself
and he 1ms refused all outride
mediators, including President
Bettsarfo Betaacur of Colombia,
and Heir WHly Brandt, the
President of tfae Socialist Inter-

national.

President Betancur has been
the most successful inter-

mediary between the Govern-
ment and rebels apart from the
Salvadorean church—and has
the experience of negotiating an
end to Colombia's 35-year-oki
insurgency with last August’s

armistice. But Sr Duarte has
made great claims of the need
for Salvadoreans to work out
their own solutions—a view
shared with the guerrillas.

It Is still to be seen bow
much ground both Sr Duarte
and the rebels are prepared
to give—and bow the U.S.
would view any rapptoache-
ment.
Though U-S. policy in the

region has been more pragmatic
than the Reagan administra-
tion’s stridency would suggest,
it remains Washington's policy
to crush the rebel’s FMLN
army in El Salvador and dis-
cipline the Sandinista regime.
The U.S. has started a
programme to double the
Salvadorean armed forces’ adr
power by the end of the year
and last year it more than
doubled military aid. from
$8l.3m in fiscal 1983 to 8196.6m
in the fiscal year just ended.
El Salvador is getting close

to total economic dependence
on the U.S., while Washington’s
political clout Is a key factor
in tiie internal balance of power.
Washington supplies $lm a

day in direct aid, and alnuot
half as much again through
financial institutions and
wieohaTiigmft like commodity
credit and housing develop-
ments. The U.S. policy of
allowing a more rapid flow of
Salvadorean immigration is

worth an estimated $600m a
year in remittances. The
American markets met $273.5m
out of total Salvadorean exports
of $294m last year. But three-

quarters of these are coffee and
sugar sales, almost all within the
U.S. preferential quota system,
with a high mark-up over
market prices. These sales, con-
trolled by the Government, pro-
vide the majority of budget
revenue outside the direct aid.

Politically, U.S. insistence on
prosecuting the war but

. simultaneously trying to under-
mine the rebels through the
introduction of reforms
especially in land holdings, has
shifted the centre of gravity

towards the middle ground.

The leverage of military aid
has also pushed the far right,

spearheaded politically by Major
Roberto D’Aubulsson's Arena
party, towards the role of loyal
opposition rather than that o£
abode troops in the street
Both these factors impose

limits on- Sr Duarte's autonomy,
however unpredictable his
actions some times appear.
While the centre to centre-right
ground occupied by Sr Duarte
has a large constituency in El
Salvador, bolding this ground
in the middle of a dvil war is

another matter, and probably
could not be achieved without
U.S. support
Much will also depend on

what the rebels are prepared to
accept as the minimum condi-
tions
Rebel leaders have ceased to

insist in recent months on their
February platform of a broad-
based popular government which
would involve power-
sharing and their fusion
with a regular army,
purged of the extreme right
The focus now appears to be
on the security guarantees they
would require before agreeing
to take part in elections. It is

worth remembering that the
rebels’ political leadership, and
a large part of its trade union
and activist base, was
slaughtered! before the civil war,
as such, got under way.
A senior insurgent leader,

referring to control over the
army said last week: “In El
Salvador these guarantees are
not a separate subject from the
problem of power.’’
Perhaps the major forward

movement over the last week Is

the upsurge of popular agitation
for peace. In La Palma, the
banners and bunting, the
slogans and marches were to a
large extent stage-managed by
the Christian Democrats. But
they need not have been.
Talking to a cros&section of

people in La Palma and other
areas affected by the war like

Usnlotan—overrun by rebels
last autumn, but where control
over towns tends to alternate

—

the deep-felt desire for an end
to the bloodletting Is over-
whelming.
Manual Dofian is a govern-

ment employee, given the day
off and free transport to La
Palma. His views are no less
rmphatic for that: “Yes, we
hope tins dialogue will lead to
peace . . . with dignity for both
sides.”

U.S.

—

Japanese relations

A modest proposal

for marriage

BEFORE the White House
commits its 1984 platform to
restoration of the gold standard,
it should investigate a simpler
supply side solution to the
nation’s monetary and
problems—merger between the
US. and Japan.

History suggests that restora-
tion of the gold standard would
be a Trojan Horse for future
austerity. But an American-
Nippon union would vastly in-
crease tiie supply of savings in
the U.S. financial markets,
resolving at a stroke all of
America’s difficulties with
budget deficits, high Interest
rates, a volatile dollar, and
LDC (less developed country)
debt.

Marriage has long been an
acceptable solution to the
micro-economic problems of
individuals. There is no reason
why countries should not unite
in order to resolve their macro-
economic difficu lties .

Bat the fact is Japan and the
U.S. have a great deal to offer
each other. Not only do they
have such a symbiotic economic
relationship as to the
expense of running separate
national households unneces-
sary. They actually share
the most important ingredient
for marital bliss in the
modern world—complementary
neuroses.

Like all insecure nations,
modern Japan has a great
propensity to work and save.
Like all imperial powers in
transition to humbler status,
the U.S. has a great compulsion
to borrow and spend in order
to maintain a lifestyle which
it can no longer really afford.

The Reagan Administration
has been able to launch an
economic boom with a “guns
and butter” fiscal policy not
because the American people
are working any harder or
saving any more, but because
they have a large trade deficit

with East Aria which the
Japanese financial system re-
cycles to the UB.

While many Americans resent
Japan’s commercial success,

seldom have two large wealthy
nations found such compatible
roles.

It was once fashionable to

argue that capitalist countries

had to pursue expansionary
foreign policies in order to find

By David Hale

new markets. But Japan and
the U.S. have turned traditional

theories about imperialism
upside down.

The U-S. has solved the old
problem of under-consumption
by creating a welfare state and
military industrial complex; It

no longer needs a reserve army
of consumers, but a reserve
army of savers.

In Japan, by contrast, the
financial system discourages
consumption and the constitu-
tion prohibits rearmament.
Japan has thus evolved into a
natural saver of last resort for
the U-S-

Why solemnise this relation-
ship in a formal union when the
current dalliance is so satisfac-
tory? Simply because the cost
of operating nominally indepen-
dent national households is

becoming too expensive far the
US. as well as disruptive for
its allies. There is a serious
risk that someone may get hurt

First the U.S. economic boom
is maturing. As inflationary
wrinkles appear in 1985, even

Seldom have two big
nations found
such compatible roles

the Japanese will begin to
wonder if they should recycle
their dollars as freely as they
have so far.

The relationship might al-
ready be showing signs of strain
but for the fact that the U.S.
has cosmetically enhanced the
dollar’s appeal by redesigning
its tax and financial systems to
support higher levels of interest
rates than in the past But
fiscal tinkering, like a corset
cannot disguise excess consump-
tion forever.

Secondly, the U.S. has a
family in Latin America to
support The Latin debtor
nations are the stepchildren of
Reaganomics, the major in-

direct casualty of the high
interest rates which the UJS. has
to pay in order to recycle
Japan’s savings. If the UjS-
would eliminate the fiction of
having a financial system auto-
nomous from Japan's, dollar
interest rates could collapse and
alleviate Latin American’s debt
servicing problem.

Third, union with Japan will

permit the U.S. to continue
looking after the defence needs
of its older relatives in Europe.
History shows that there is a
high correlation between US.
willingness to defend the free

world and the Treasury's ability

to export some of the cost

through an overvalued dollar.
The currency crises of the

1970s undermined Fax Ameri-
cana and encouraged the U.S.
drift towards neo-isolationism.

Now Western security is being
restored through a Pax Jap-
americana, in which new
weapon systems are built by the
U.S., financed by Japan, and
warehoused by Europe.

Merger with Japan would
eliminate any potential ex-
change rate threats to the
Pentagon by effectively convert-
ing a large share of America's
burgeoning external debt into
equity.

The final argument for an
American^Japanese federation is

that the U.S. Treasury may
accidentally destroy the unique
trans-Pacific financial equili-

brium now sustaining U.S. re-
covery and rearmament. Mr
Donald Regan is putting pres-
sure on Japan to liberalise its

financial system and expand
consumer lending. This could
ultimately retard capital out-
flow.

Mr Regan fails to understand
that the success of Reaganomics
depends heavily upon the con-
servatism of Japanese financial

institutions. The U.S. can live

beyond its means only If some-
one else is prepared to hoard
dollars and deny credit to its

own citizens.

Ironically, if Mr Regan does
successfully export Ui>. econo-
mic thinking to other countries,
be it financial deregulation to

Japan or big budget deficits to
Europe, he would soon get a

chance to implement the
radical economic ideas in the
1984 Republican platform, in-

cluding both the gold standard
and liie constitutional amend-
ment for a balanced budget
But neither would be first steps
to the prosperity promised by
the platform writers. They
would instead be components of
an IMF austerity programme
designed to rescue the dollar
from large-scale capital repatri-
ation.
The author it chief economist lor

Kemper Financial Services. Chicago.

Exchange rate

stability

From Mr G. Dennis.

Sir,—The concerns expressed

by Mr Robeson {October 12) on
sterling's entry into the Euro-

pean monetary system are

understandable. - His main
wocy however, over the inclu-

sion of sterling as a leading
investment currency alongside

the I^maric In the EMS is based
on what may be an incorect

premise, namely, that dollar
weakness will also lead to sterl-

ing brio gsold in favour of the
D-mark,

A major .objective of those
who established the EMS . was
to oeek a. nxiited response to

doftar weaknessin 1977-78. By
creating a’ system «f teed pari-

ties,-the objective was to spread
flows of money destined far the
D-mark hito other European
dQrreodqS, so relieving upward
prepare on the D-mark. In-

evitably, thn achievement of a
more-even distribution.

;
of

money Inflows requires more
than a simple announcement of

« system of ffned, but adjust-

able, eschangg rates. In coo-
sequence, the strains in Che
RMSattimeaof dollar weakness
hftve- been intense and fre-

'quentljr: ftSo&edby reallgn-
'meats. ' ©wvwsety, as Mr
Robeson notet.it is well known
that the stsbfljty of the EMS
rince.March 968 has been based
ad

:
the strengitrof .the. dollar.

T

The entry of sterling would
Only threaten the cohesion of

ttm BMS M efarting ' were sold

for; D-mark -kt .times of dollar

weakness^.' ' Jfa the event of
sterling.- as a' significant invest-

ment currency, attracting some
of the-funds flowing out of the
dollar, th* strains within the
SMS- would' actually be-eased. I

would argue- tWa latter case is

tow* likely, given the .much
improved inflation performance
fil the UK recently. .H the
belief grows that the inflation

rate in (he " UK is likely to
remain low for a significant

period, such that the difference

between Inflation fa Germany
and the UK is null, sterling

4^

Will attract aigotfleant Inflows,

fa tlfls sense, sterling will
mflumee fee tendency for the

AMS to operate as a D-mark
ana and so increase the cohe-
UM of flfoe system, • •

-Mr' Robeson's doubts .oyer
titbof -arguaents in favour of
EMS membership may also be

For those who are
Btslly /, against EMS
ship, the optimum

it lb. joint, given our in-

performance, the petro-

cy status ^ of sterling,

stability of - ex*

change rate fluctuations in the
EMS and. the possiibSty of a

common dollar policy, - may
simply never - arrive. Surely
the crucial point Is that in all

these senses the current, situa-

tion is,much more conducive to

a successful entry of sterlin

Letters to the Editor

into the EMS than any other

time since the system was
created. Given this, it behoves
the critics of such points to

substantiate their doubts and
demonstrate that a position out-

side the EMg is more advant-

ageous than a decision to join.

Certainly it would be desir-

able, as Mr Robeson argues, far

a general return to inter-

national exchange rate stability

to be sought. The crucial point

is that such a development is

very unlikely at present. Mean*
while, the creation of a cohesive

EMS both aids into-EEC trade
by establishing some stability

of exchange rates and should be
seen as a tentative first step

towards the goal that Mr
Robeson himself seeks.

To sum up in footballing

terms, it may be better to build

op as assault on the (agreed)

goal slowly and carefully rather
thaw hopefully and perhaps aim-

lessly booting the ball upfield

where progress may be imme-
diately halted. The EMS is a

vital and worthwhile contribu-

tion to the attempt to restore

some exchange rate stability

which, on reasonable assump-
. tions, is likely to be enhanced

|^y sterling's full participation.

Geoffrey E. J. Dennis.

6, Broad Lease,

HooK Hants.

Paying for

pensions
From Mr P. Scaife

Sir,—As Mr Harrington writes

(October 11) from New York
I can only suppose that he is an
employee of an American com-
pany, which may account' for

comments about employers’

attitudes towards additional

voluntary contributions.

I do not believe that any right

thinking person in this country,

when considering what amount

to increase pensions far retired

employees, actually takes into

consideration the number of

current members makfax AVC
payments or the amounts pay-

able by such' members. As a

member trustee of a large pen-

sion scheme I can say that such
consideration has never

entered into our thinking when

considering the level of

increases t obe granted to pen-

sions each year.

AVCs are surely recognised

far what they are, a beneficial

tax advantageous method of
makmg savings towards retire-

ment over a relatively short

(10/lSyear) period, although
not necessarily the best farm uf

saving over a longer period.

Do pension scheme members
in this country really view their
employers with the some degree
of scepticism as does Mr Har-
rington?

I would anticipate that the
more Ukely reason for the com-
paratively small number of
AVC contributors is the fact

that contributions cannot be
withdrawn until retirement if a
member leaves the pension
scheme with more than five

years pensionable service.

P. A. Scaife.

32, The Holdings,

Hatfield, Herts.

Trades unionism
and the law
From Mr J. Thackrtxy

Sir,—Your legal correspon-
dent’s jibe (October 11) that
far union activists “the law
is only what, in the opinion of
their leaders, is good far the
trades unions” is a sad mis-
representation of the current
clash between the unions and
the judges.
Leaving aside the political

dimension of much of the
recent legislation, the trafle

unions have always, and under
any government, found them-
selves in difficulties with the
law. Not because they object
to law as such but because the
very basis of the English legal
system acts to the disadvantage
of collectives of workers.

The nature of unions requires
they place the rights of the
many above the rights of the
few, since in collective action
they would be damaged through
tiie exercise by individuals of

Their “ freedom " to work. Such
“ scabbing ’’ is seen as self-

centred anti -social indivi-

dualism.

Likewise, the effectiveness

of union action against an
employer always, at bottom,
depends on the ability to

damage the employer interest
A fact that is known to negotia-
tors on both sides.

Thus, when the law is invoked
to secure the “freedom” to

work for the few at the expense
of the right to work for the
many or, through the injunc-
tion. to negate the damage to

the employer of industrial

action, it should not be surpris-

ing if trade unions and judges
clash.

Another long-running com-
plaint of the unions concerning
the judiciary is also well illus-

trated by your correspondent.
While denying the right of
individual union leaders to chal-

lenge the justice of the law, he
is fullsome in his support for

“tiie remaking of the law by
judges in accordance with what
they consider to be a greater
justice.” Are judges not indivi-
duals?

This power of the judges,
unionists argue, tends to work
agains the trade union interest:
because the social background
of judges Is never that of
workers and because they have
little or no appreciation of the
realities of industrial conflict

In 2920 Lord Justice Scrutton
made this famous comment to
his fellows that " The habits
you are trained in, the people
with whom you mix, lead to
your having a certain class of
ideas of such a nature that,
when you have to deal with
other ideas, you do not give
as sound and accurate judg-
ments as you would wish." This
is one of the great difficulties

at present with labour. Labour
says “ where are your impartial
judges? They all move in the
same circle as the employers,
and they are all educated and
nursed fa the same ideas as
the employers. How can a
labour man or a trade unionist
get impartial justice J "

Lest anyone feel that judges
have now in 1984 a greater
appreciation of the realities of
Industrial conflict, I would
quote from your piece on Mr
Justice Nicholls, currently sit-

ting on the contempt of the
NUM and its president—“As
far as anyone can recall, he
was never involved in a case
to do with trade unions or
industrial disputes."

John Thackray.
Business School,
Leeds Polytechnic,
5 Queen Square, Leeds.

Collaboration in

selling

From the Director,
Marketing and Sales,

STC Components

Sir,—We welcome the
coverage by Bridget Bloom
(October 8) of the mobile sub-
scriber equipment (MSE).

This well balanced article dis-

cussed Ptarmigan, the new
generation communications sys-

tem developed and produced by
UK electronics companies. In
particular, it drew attentiont o
the positive approach being
adopted by the UK electronics
industry, to market this high
technology product to the U.S..
backed by the full resources of
the British Government
We would, however, like to set

the record straight on one
aspect For this particular bid
there is equal participation by
STC, Plessey, Marconi and
others, who are all subcontrac-
tors fa the prime contractor.
Rockwell Collins. This is the
collaboration which, as Michael
Clarke of Plessey is quoted as
as saying, is "A real UK Ltd
approach."

Ronnie Luckman.
Edinburgh Way,
Harlow, Essex.

Harrisons &Crosfield
INTERIM STATEMENT

Group profit before interest and taxation....

Group profit before taxation
Group profit after taxation.

Earnings for Ordinary shareholders.

Earnings per Ordinary share
(adjusted for the 1 for 1 capitalisation issuemJuly 1984)

1984 1983 1983
Six months to Six months to Year to

30th Jane 30thJune 31stDecember

£m £m £m
45.4 25.3 65.7

39.2 21.3 56.6

21.6 10.9 31.2

21.3 10.6 30.6

17.5p 8.5p 24.5p

Results and Prospects

Theimprovementreportedin tiae secondhalfof1983 has
continued in this period. Whilstinmostrecentyears the results

in the second halfofthe year have been considarably in excess

ofthe first half, an approximately even pattern has emerged in
1984 to date.

The Plantation Division has benefited from continued

good crops and favourable prices. The subsequent weakening
ofsome produce prices in the current period has been afisetby

high yields.

The better profits previously reported from Chemical

manufacturing and distribution units in theUK and Europe
have been maintamt-d gnd the outlook is promising. Margins
are still a problem in North America but sales are higher.

Timber and Building Supplies marginally improved
upon thegoodresults in the firsthalfof1983 buttheremainder
of 1984 may reflect the reduction in housing starts and the
generally lower levels ofactivity ofthe building industry.

Thecommodity sections ofthe General Trading Division
continue to performwcllbmrecessionaryconditions stiH affect
the Eastern companies. The outlook is similar.

Interim Dividend 4.5p per Ordinary share

Principal Activities
(indndmg Group share ofrelated companies)

Plantations.

PTiemtcaTs and Industrial.

Timber and Building Supplies.

General Trading

Finance

Property disposals.

Group profit before interest and taxation.

1984
Six months to
30thJune
£m

1983
gx months to

30thJune
£m

1983
Year to

31st December
£m

20.9 62 22.1

10.1 5.7 13.9

6.2 11.6

4.2 2.6 6.8

3.7 4.6 9.9

0.3 02 1.4

45.4 25.3 65.7

NOTES:
L The Group disposed of hi interests in teaUK plantation and investment companies to Harrisons Malaysian Plantations

RerhaH Thiswas completed inJuly 1984 and provided tbeGroupwith cash ofaround£15 millioo. Also, on30thMay 1984the

company cancelled 1>39,989 Ordinary Aares. The net surplus arising from these transactions will be dealt with as an extra-

Ordinary item in the full year’s accounts.

2. Thecomparative figures for the yearended 31st December 1983 arean estxactfioro the fall accountsforihat yearwhichhave

been filed with the Registrar of Companies and chi which the auditors gave an unqualified opinion.

HARRISONS & CROSFIELD PLC, 1-4 GREATTOWER STREET;LONDON EC3R 5AB
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PRICE CUT EMBARRASSES OPEC AND UK

Norway’s oil pressure rises
BY D0MN1C LAWSON IN LONDON

NORWAY’S decision effectively to

cot tiie price of its North Sea oil has

pushed Britain and the Organisa-
tion of Petroleum Exporting Coun-

tries (Opec) into an embarrassed
huddle, from which a new and low-

er level of world oil prices or pro-

duction might emerge.

The amount of oil involved in

Norway’s case is relatively small
Statoti, the Norwegian state oil

company, sells about 300,000 bar-

rels of oil a day at fixed prices to

term buyers. Buyers were paying
S30 a barrel; effective from October
1 they will pay about S28.50.

Norwegian oil Is identical to Brit-

ish North Sea oil - some North Sea
fields are jointly owned - and so the

British National Oil Corporation
(BNOC) is now under enormous
pressure to introduce a similar cut

If BNOC does follow, and that

seems likely, Opec comes into the

picture.

Nigeria, an Opec member, sells

crude that is directly competitive

with North Sea crude. If it is not to

lose business to the North Sea pro-

ducers, it would have to cut its own
price.

Then, the argument goes, the

Akai plans

to build

VCR plant

in France
By David Housego in Paris

AKAI, the Japanese electronics

group, is to make a FFr 35m ($3.6m)

investment to build a new factory to

produce video cassette recorders

(VCRs) at Honfleur in western

France.

The group said yesterday that

Honfleur had been chosen in pref-

erence to an alternative site at Bir-

mingham in Britain because of the

good labour relations and higher

productivity at Akai’s existing Hon-
fleur plant Since 1982 Akai has
been making hi-fi equipment in

France and assembling video sets.

It claims to have 12 per cent of

the French market in the two items

and sales this year of FFr 500m. Al-

most two years ago Akai threat-

ened to suspend its French opera-

tions.

The threat was in reprisal against

the French Government’s protec-

tionist measures to limit the import

of VCRs into France by forcing

them to be processed through Poiti-

ers in central France for customs

purposes.
The French Government will,

however, be providing assistance

through its regional funds and

through the new industrial moder-

nisation fund to facilitate the Japa-

nese investment

DATAR, the regional fund, will

provide FFr 35,000 for each of the

300 new jobs to be created. The lo-

cal authorities have also said that

they will waive the fore profes-
sioTinelle - a type of payroll tax.

The new venture by Akai adds to

a growing list of new Japanese in-

vestment in France.

Yamaha, the Japanese motorcy-

cle group, recently linked up with

Motobecane to form a newly recon-

stituted company, and Peugeot Cy-

cles signed a new joint venture with

Honda to manufacture small motor-

cycle engines.

The new installation at Honfleur
will manufacture 100,000 video sets

,

a year.

Pit supervisors

set to strike
Continued from Page 1

to leave their pits in as safe a condi-

tion as possible.

Seven days' grace will allow time

for renewed discussions, although
the collapse of all-party talks earli-

er this week suggests there may be
tittle scope for compromise.

Ministers and senior NCB offi-

cials doubt whether a strike call
will be fully supported.

whole Opec pricing structure would
collapse.

What could Opec do? Dr Mana
Said al Otaiba, the chairman of

Opec's market monitoring commit-
tee and oO minister of the United
Arab Emirates, said that if non-
Opec producers followed the Nor-
wegian example there would be an
extraordinary meeting of Opec min-
isters in the next two weeks at

which a cut in Opec's production
ceiling of 17.5m b/d would be put
forward as a means of holding the

market price.

If such a policy were adopted it

would mean considerable financial

sacrifices tor Opec member coun-

tries, which debtor nations such as
Venezuela and Nigeria might be un-
able to make.

It would, however, be wrong to

ascribe the present crisis to quota
breaking on the part of Opec mem-
bers, with the exception of tiny

Qatar. Opec production in the third

quarter was estimated at only

16.8m b/d by the International En-
ergy Agency, and Opec experts be-

lieve that, based on nominations,

Opec production this month is like-

ly to be at the official 17.5m b/d ceil-

ing.

The difficulty has been caused

largely by some Opec members sell-

ing their crude at below the official

529 marker price but in disguised

form.

Libya has managed it by introdu-

cing new tax concessions. Iran has

used a number of methods, the

most recent being to give its big

Japanese customers 60 days’ free

credit on purchases. Other Opec
countries have sold their quota

partly in the form of refined prod-

ucts, but, after recovering the costs

of refining, appear to be selling

crude below official prices.

The consequence of such discoun-

ting has been weakness in oil spot

prices, which has eventually ted to

the Norwegian move. StatoiTs diffi-

culty - as BNOCs also - is that they
were losing money by selling oil on
the spot market, because customers

were increasingly refusing to buy at

the undiscounted official $30 price.

A second obstacle for all oil price

setters is the strength of the dollar,

the currency in which aU oil is

traded.

With the dollar touching record

levels against other currencies, the

price of oil has effectively been in-

creased.

European businessmen call on
Japan to ease restrictions
BY ROBERT COTTRELL IN HONG KONG

EUROPEAN businessmen in Japan
want more financial liberalisation,

tougher anti-counterfeiting laws,

more foreign lawyers, and fewer

bureaucratic hurdles for drug com-
panies.

They say those and other mea-
sures would make it easier for for-

eigners to do business in Japan,

and would help to redress Japan’s

SlObn visible trade surplus with, the
EEC.
The recommendations come in a

report called Doing Business in Ja-

pan, published yesterday by the Eu-

I

ropean Business Council (EBC), a
group comprising heads of EEC
countries' chambers of commerce
and business associations in Japan.
The EBC report says that it is

"difficult, if not impossible, for a
foreign lawyer to practise exten-

sively in Japan.” It says Japan
should recognise a new category of
"legal consultant,” enabling foreign

lawyers to open offices in Japan
providing legal advice, but not en-

gaging in litigation.

In financial services, the council

says it wants Japan to set up a faDy
Hedged offshore banking facility,

authorised to handle yen transac-

tions and enjoying tax concessions.

It wants foreign banks to be able

to take advantage of a broader

range of links with the Bank of Ja-

pan, and it calls for simplified

procedures for opening additional

bank branches.

The report also calls for a Tender
of last resort" mechanism to be
made available to foreign banks,

which is understood to mean guar-

antees of central bank backing for

commercial banks in Japan, and a
liberalisation of Japan's “artificial-

ly" low interest rates to reflect

world lending conditions.

The EBC says Japan takes too

long - an average of 2K years - to

evaluate drug registrations, and
that its pre-clinical test guidelines

are indefinite and ambiguous.

It also wants the Japanese Gov-

ernment to publish a “negative" list

of ingredients unacceptable in cos-

metics, and a "positive” list of ingre-

dients approved for food additives.

The council presented copies of

the report to Japanese government
bodies, including the ministries of

health, finance and justice, and tire

prime minister's office, and the

Federation of Economic Organisa-

tions, Japan's main private-sector

business lobby. The EBC hopes its

report will form the basis for more
detailed discussions with tire var-

ious bodies.

Half German forests! Premier

‘damaged or dying9

BY PETER BRUCE IN BONN

rejects

Carless bid
JUST OVER HALF OF West Ge-
man/s forests are damaged or dy-

ing as a result of pollution, accord-

ing to the latest official government
survey, released in Bonn yesterday.

Herr Ignaz Kiechle. Minister for

Food, Agriculture and Forestry,

said pollution-related diseases had
spread from 34 per cent of forested

land to 50.2 per cent (3.7m hectares)

in the past year.

At a joint press conference with

Interior Minister Herr Friedrich

Zimmermaiw, Herr Kiechle said a

particularly sharp increase in dam-

age to deciduous trees revealed in

the report added “a new dimension

to the ecological consequences" of

the spread of forest damage. The
umber of affected beech trees had
doubled, and affected oaks had tre-

bled in the past 12 months.

Herr Zimmermann, describing

the results of the survey as “shock-

ing,'' confirmed that he would hold

talks with his opposite numbers in

London, Paris and Rome next week
in an effort to reach an accommoda-
tion with Community partners an-

gered by Boon's unilateral commit-

ment to introduce low-pollutant

cars in West Germany in 1988 and

1989.

Despite the strong reaction of

both ministers to the report, they

wanted against “panic and blind ac-

tion," arguing that joint action be-

tween European neighbours, the in-

troduction of speed limits on West
German autobahns and the deci-

sion to fit German cars with cataly-

saters were part of a slow but re-

lentless process towards curing the

country’s pollution.

The Government will find it diffi-

cult, however, to resist strident calls

for action that come almost daily

not only from special interest

groups but, increasingly, from state

governments.

The Christian-Democrat Baden-
Wurttemberg administration yes-

terday called for the states to draw
up plans to halve the tonnes of

nitrous oxide and sulphur dioxide

pollutants produced annually in the

country in the next five years.

With probably more than just an
eye 'on the state elections early next

year, the Christian Democrat and
Liberal coalition in Saarland yes-

terday called for an immediate in-

troduction of tax concessions far

cars equipped with anti-pollution

mc^hani«aris.

By Ray Maugftan in London

PREMIER Consolidated Oilfields,

the independent
.
British oil group,

yesterday rejected a revised E105m
(S126m) bid from UK rival Carless

Capel Leonard as Carless sent its

stockbrokers into the London mar-
ket at the start of trading to buy al-

most 15 per cent of Premier's

shares.

The new terms are one Carless

share and El nominal of 6 per cent
convertible unsecured loan stock

1996-2001 for every four Premier
shares. The adjustment means the

Premier shares are valued at 7Dp
each, taking Carless at lBOp, down
7p, which compares with Premier’s

closing price of 68p up 3p

The market tactic mirrored Uni-

1

lever's raid on Brooke Bond shares

last week. Whereas Rowe & Pitman
was able to give its client majority

,

control on that occasion, earless’s

refusal to add a cash alternative to

its new terms limited its purchases
to 15 per cent Rowe & Pitman also

acted for Carless yesterday.

The outcome means that Carless

now controls 16.73 per cent of its

target It expects to post its formal
offer documents tomorrow and the

hid. will remain open for a further

14 days.

See Lex, this page

The Federal Government, will

probably be relieved, however, that

more detailed statistics in its sur-

vey show that of the forests official-

ly declared diseased, only 1.5 per

cent are considered beyond all help.

That figure rose only marginally in

the year.

While that in the short term is

good news for oil producers, it has

had the effect of depressing de-

mand.
The key to issues in the world oQ

market goes far deeper than the

strength of the dollar. The heart of

the matter is that the price differen-

tials between light and heavy
crudes is too wide. Light crudes are

now, at official prices too expensive
in relation to heavy crudes
The reason is that oil refineries

worldwide have gone through a

steady process of upgrading, which
has enabled them to generate in-

creasing amounts of quality gaso-

line, from heavy crude oiL So refin-

ers have therefore preferred to buy
heavy crudes - which are cheaper -

and take light crudes at a smaller

premium than had previously been
the case.

For the UK and Norway, whose
crude mix is overwhelmingly (about

90 per cent) light, the situation is

particularly acute.

Here the gap between official and
spot prices is wider even than those

experienced by Opec producers. It

is for similar reasons that Abu Dha-
bi recently threatened to cut unila-

terally the premium charged on its

top-quality crude, which would ef-

fectively mark a break in the exist-

ing Opec structure.

BNOC is now trying to work out

by how much it should cut North

Sea oil prices. Had BNOC followed

its role of establishing a true mar-
ket price, it would have cut official

North Sea on prices some months
ago.

Now it seems likely to be forced

to cut prices on terms dictated by
the smaller producer of North Sea
oiL Norway has announced that in

future it will set prices monthly at a

level based closely on the previous

month's spot price average.

If BNOC is thereby forced to

adopt a similar market-sensitive

strategy, it will mean that the re-

cent collaboration between North
Sea and Opec producers has no fu-

ture.

See Lex, this page

The EBC says the Japanese Gov-

'

eminent is publicising import-

promotion measures, but that

“greater account should be taken of

ffie prevailing mood -of scepticism

in Europe towards Japan's profes-

sions of willingness to increase im-
ports.”

According to EBC figures, 1400
European companies operate in Ja-

pan through an equity-financed

company or branch office. Of a total

European investment of Y15&3bn
(S627.7m), the UK accounts for

Y60.7bn. the largest segment, fol-

lowed by West Germany with
Y42Jbn.

New York
City settles

tax row
with banks
By Wffltam Hail In New York

NEWYORK City has settled a long-

running dispute with seven leading

U.S. banks, which booked loans in

offshore Caribbean centres to es-

cape taxes, by collecting SI11m of

bads taxes in the largest tax settle-

ment in the city’s history.

The settlement, which covers the
period 1975 to 1982, centres on the

issue of whether loans booked in
tax-free areas such as the Carib-

bean are subject to U.S. tax on their

profits. City tax officials argued,

that since much of the work and de-
cision-making on the transactions

was still done In New York some of

the profits should be subject to its

taxes.

The seven banks involved -
Bankers Trust, Chemical, Irving,

Bank of New York, Manufacturers
Hanover, Marine Midland and UJS.

Trust - argued that since the loans

were booked offshore they had no
liability. However, to avoid costly

litigation, the city and the banks
have been negotiating a settlement

for the last year.

Since the dispute started New
York has enacted legislation allow-

ing its banks to do offshore banking
in the city virtually "tax-free"

The settlement will not affect the
banks' 1984 earnings since they
have already set up reserves for
their contribution.

Oil price fears

hit sterling

Continued from Page 1

The dealers said there had yet

been no build-up of speculative

pressure against the pound compar-

able to that in July, but they said

that it might remain vulnerable to

any further adverse developments
in the pit dispute or oil prices.

The Government, which is keen

to push interest rates lower to aid
;

the economic recovery, has so far
|

taken a fairly relaxed view of ster-
i

ling's recent fall particularly since
,

much of it can be blamed on a
strong dollar.

However the view in Whitehall

now appears to he that there is suf-

ficient pressure on the pound to

rule out an early reduction in inter-

est rates.
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Reagan switches campaign strategy
Continued from Page 1

ting out at the issues. Ms Ferraro,

in particular, has added a light but
cutting humour to her repertoire. In
Iowa, a fanning state that Mr Rea-
gan won comfortably in 1980, Ms
Ferraro received a tumultuous re-

ception from 10,000 supporters at a
rally in Ames, just north of Des
Moines.

She then proceeded to tell her au-
dience bowMr Reagan's decision to
use former Democratic President
Harry Truman's train for a whistle-

Stop tour of the Mid-West was an
apt symbol for the Reagan presid-

ency. “There he Is in the last carri-

age of the train, facing backwards
with no idea who is at the controls

in the front," she said to a roar of

applause.

Commenting on excuses for Mr
Reagan's poor debate performance,

such as Senator Paul Laxalts re-

mark that the President had been
“brutalised” by being forced to

learn too many facts, Ms Ferraro

asked: "Since when has H been
cruel and brutal punishment for a
President to have to learn the facts

he needs to be able to govern?”

While firing off sharp volleys at

the symbolism Mr Reagan has been
using to underpin his re-election

campaign, the Democrats have con-

tinued to pound away at Mr Rea-
gan’s record on the environment, on

high interest rates and the budget

deficit and. by implication, Mr Rea-

gan's own ability to carry on for an-

other four years.

Mr Reagan still commands a
comfortable lead in most opinion

polls, but the erosion of support is

forcing the President to focus more
on his own campaign rather than

On directly helping to re-elect Repu-

blican Congressmen and Senators,

that has come as a welcome relief

to the Democrats, who are hoping
that even if Mr Mondale does go

down in flames they will be able to

hang on to their strong position in

the House of Representatives and

perhaps win control of the Senate.

THE LEX COLUMN

The market gets

a fuel bill
Most of yesterday's shakeout had

been stored up for the market over-

night The Norwegian cut in North

Sea oil prices was already discount-

ed in the pound and gilt edged - and
particularly in oil shares - before

the London markets could do any
serious trading. Market makers of

every sort from spot oil to equities,

had seen the sellers coming in time

to put up a barrage of defensive

mark-downs. For the rest oE the day

even pessimists spent most of their

time trying to buy things that had
been made to appear cheap.

If oil were the only worry it might

mean no more than a difficult few
days for sterling, which must now
be looking too sickly for the author-

ities to feel really comfortable.

Despite a reassuring PSBR stat-

istic yesterday, the chance of base

rates even being cut in time to ease
British Telecom's market entry

seems rather remote. For that to

happen sterling would have to with-

stand the likely intensification of

the coal dispute in the face of a re-

newed general advance of the dol-

lar.

Normally the sight of U.S. banks
cutting their primes - particularly if

accompanied by the first fall in UB.
industrial output for two years -
would be expected to anticipate a
weaker dollar. Yesterday, however,
the foreign exchange market' be-

haved as if it had seen the last of

central bank intervention. It also

did nothing to suggest that it was
discounting a slacker US. economy,
still less a slacker demand for dol-

lars.

It may be that UJ5. banks cannot
afford to cut their primes any fur-

ther without a drop in the Fed
funds rate. In that case the curren-

cy markets might simply doubt
whether the Federal Reserve is go-

ing to loosen up.

If the third quarter GNP figures

are revised sharply downwards this

week, however, that scepticism

might turn out to have been mis-

placed.
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day’s disposal of Rank City Wall to

British Land, they at last started to

implement the promised grand

strategy.

BCW always looked one of the

more obvious candidates for dispo-

sal, so Rank is perhaps doing the

easy work first The Canadian and
Belgian properties, with a com-

bined book value of £70m, will pres-

umably follow ROT out of the door
before long. Judged purely as a
property deal. Land has probably

secured the better end of the bar-

gain. Its own share price rose 5p to

l38p yesterday, while Rank's
slipped 4p to 248p.

Land manages to enhance both

its earnings and assets per share in

exchange for shouldering a de-

ferred tax liability of C14.5m. It will

be highly geared on the capital

front, but the cash flow from the in-

vestment is attractive and the

group’s overall portfolio looks bet-

ter balanced.

Rank, meanwhile, has sacrificed

perhaps 15 per cent of the ndtional-

ly achievable value for a quick

package safe, but will see a small

benefit - of perhaps £lm - to Hie
revenue account and a substantial

drop in net debt Above all, it now
has the scope to show, shareholders

what it Tiwana by investment in

high-yielding assets.

Carless/Premier

Rank/Land
Paterson Zochonis

The Rank Organisation share

price has roughly doubled since the

institutions began rearranging the

boardroom chairs early last year, so

i

there can be few complaints about

the new management'So for, how-
ever, their visible achievements

have been largely of the good

housekeeping variety. With yester-

Not for the first time Paterson

Zochonis has confounded .the Jer-.

emiahs of the Nigerian economy.
Pre-tax profits of almost C31m were
well above market expectations,

due to greatly increased profits

from Nigeria. The company has

prospered because unlike Lonrho
and Inchcape, it is no longer a trad-

er pure and simple bid a local man-

Discretion is obviously consid-

ered the wholly dispensable part of

valour at Carfess CapeL Whether its

August hid for.Premier was brave

or foolhardy is not easy* to deckle.

Either way; yesterday's purchase

by Carless of 21m Bernier shares'

in the market looks an expensive

indiscretion. • .

- It should hardly be surprising

that Rowe & Pitman, fresh from

last week's assault on Brooke Bond,

found plenty of ready Premier.sell-

ers.in the space of a short coffee-

break: selling in the markethas al-

ways been the.most obvious course

for those not attracted by the Car-

less paper offer. This was still val-

ued at 70p last night as it was last

August

On the other hand, the purchase

leaves Carless exposed to a sub-

stantial capital risk in the event of

the bid foiling. It may also have left

the Carless balance sheet saddled

with a net debt equity gearing mar^

gmalty higher than Premiers own.
Worstof all. Carless has spent £I5m
(SI8m) underlining its sincerity

without conspicuously Increasing

its chances of. success - quite the

opposite; should Premier’s non-in-

stitutional shareholders view yes-

terday^ action- as just a tittle un-
fairly biased against than.

•?

j!^
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ulacturer. Moreover, its mein pro-

ducts, soap and. detergents, are

deemed essential and so avoid the

import restrictions which have hit

focal vehicle assemblers for exam-

ple. Component supplies to Pater-

son’s refrigerator factory have suf-

fered - but so far the company has
managed to live off high stocks.

But profits are one thing, pay-

ments another. The wily Paterson

makes confident noises about 1984

'

payments coming through prompt-

ly, comments which will no doubt

go down well in' Lagos. But of toe

£100m standingto its aceount in Ni-

geria, £80m tfirtes from before the

January coup and must wait for an
eventual rescheduling agreement
The capttalsumis covered by the

ECGD, the interest is not However,

for investing prepared to wait for

the day when oil makes Nigeria

rich again, Paterson shares, up Sp
to 140p, are inexpensive; On un-

changed pre-tax profits and.a simi-

lar tax charge, the prospective p/e

is just 4W.
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Foreign exchange dealers also re-

ported a substantial purchase of

sterling by the Soviet Union, while
the Bank of FngianH may have in-

tervened with small buy orders to

stop it falling too quickly.
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You know how it goes.
Promises, promises. Growth
tomorrow. Success sometime.
Bear with us. All you need is faith.

Well, in Northampton the promise ^K|
has been kept ^
Eleven days isn't long. Less than a

fortnight. But since 1 970 Northampton has
added one new firm, 45 jobs. 48 new homes,
65 people, 6250 sq ft of shops and offices,

and 22000 sq ftof brand new factories -
every eleven days!

And more good news. Nearly 70 overseas

firms from 15 countries have moved to

Northampton, bringing new investment and
making this one of the UK’s fastest growth

points. i

‘
. .

And nowonder. Distribution is

\ ..
no problem when your operating

i * base is on the key stretch of.the

-Jm nationalmotorway system. Right on
pHuv the Ml, rrridway between London and

Birmingham. 50% of Britton's industry

and 57% of its population is within 100 mile

radius. r V
And the future? Better stifl. Continued .

growth, bigger markets, improved productivity.

So forget the good intention. Forget -the'

brave new world tomorrow. Take success
you can see. Take what you need rightnow
in Northampton. The town that keeps Its

promise!

Factories from 3400 sq ft to 29000 sq ft
Rent free periods negotiable.

_ Sendforyourfreo

.

.
informationpack.

.

FREEFONE 4633 Lyndsey Clabbiim

.

Northampton Development Corporation. 2-3 Market Square, NerthamptoaNNl SEN
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Chalmers

suspends

tractor

production
By WBfiam HaH Hi Hew York

AIXJS-CHALMERS, the Milwau-
kee-based farm and process ma-
chinCTy group, is suspending pro-

duction of tractors and combine
harvesters for several m/withs and
seeking a further refinanctog of its

debts because of the slump in the
agricultural equipment market
The group suffered a S3.9m re-

duction in net fossfs in the third

rrter to $15Jim, but this includes
benefit of S15m from the sale of

tax benefits. For the first.

months of 1964 Allia-Chahnerf net
loss has been cut from 5112fim to

543.3m.
The oompany, -which -has lost

more than.S4Q0m over the past 3%
years, continues Jd p»th+ a hkmir

picture of conditions in the agricul-

tural machinery business. Its sales

were down significantly compared
with the third quarter of 1983 and
die first two quarters of 1984.

It said that “lower sales and con-

tinued severe price discounting for

tractors and combines resulted in
ah increased kiss for the agricultu-

ral equipment business.
0

The market had not improved as

anticipated, with the result that

dealas were carrying large inven-

tories of farm machinery. As a re-

sult, the company is to shat down
production of tractors and combines
for portions of the fourth quarter of

1984 and into 1985.

French bank
capital roles

simplified - -

By Our Financial Staff

THE French .Finance Ministry
has simplified

.
the banks’

capital . requirements mid
brought co-operative mid
mutual banks under the same
rales as other banks.
Each bank wifi not have to

have at least' FFr 15m
($L6ba) capital, - or FFr 30m
within IS months of total

assets exceeding FFr L2bn.
Banks have between two and
four years to bring themselves
in line.

Savings hanks and muni-
cipal credit funds will be
subject to the same require*
ments except their minimum
capital need be only FFr 5m
if their assets are less than
FFr 800m.

Investa to form
merchant bank
By Our Financial Staff

INVESTA, . a Norwegian
investment company owned
by the Vesta-Hygea insurance
group, is to form a merchant
banking and securities deal-

ing company with a capital of

NKr 10m (591*000).
Investa will hold M per

cent of the new group and
four senior executives of
Sparebanken Olso Akerhus
will own the balance. The
executives are shortly to leave

Sparebanken.
The new firm, named

Invest Securities, will be
based in Oslo, but plans to

opes an office in London. It
Is intended to have a major
Norwegian and/or foreign

institution buy into the com-
pany at a later stage.

Travel unit helps Amex
to earnings tumround
BY PAUL TAYLOR IN NEW YORK

AMERICAN EXPRESS, the U.S. fi-

nancial services group, yesterday
posted its first quarterly net earn-

ings gain for three quarters after its

1983 fourth-quarter loss caused by
problems at its Fireman’s Fund in-

surance unit.

The tumround mostly reflected a
Sparkling performance by the
American Express travel related

services unit, which offset slightly

lower PHmingc from the interna-
tional banking and investment ser-

vices divisions and the stQl de-
pressed tmt-ningg from the insur-
ance group.

The New York-based group said
net earnings increased to $I85.2m

or 85 cents a share in the latest

quarter, against-51805m or 88 cents

a share m the 1963 period on reve-

nues which rose 34 per cent to

$3.35bn from S2.49bn.The per share

earnings decline reflects the great-

er number of common shares now
outstanding.

Despite the third-quarter im-
provement nine-month earnings of

$440.1m or S2J)3 a share on reve-
nues of $9.4bn stiD lag behind those
in the same period last year, when
American Express reported net
earnings of S538.6m or 52.64 a share
on revenues of $7^4hn.

Mr James Robinson, American
Express chairman chief execu-

tive said: "We are pleased with the
progress our businesses are mak-
ing. Our travel related services

company continued its excellent
gamings growth. IDS American Ex-
press had its best quarter since
coming aboard in January 1984.

"Our investment services and in-

ternational banking units did well

in tough environments and we are
optimistic about the long-range

prospects of Fireman's Fund insur-
ance companies."

American Express added that

Warner Amex Cable fVwnTTnmira-

tions, the loss-making joint cable
television venture with Warner
Communications continued to trim
operating losses.

W.R.Grace
slows in

quarter
By Our Financial Staff

W. R. GRACE, the U.S. chemcals
and natural resources group, in-

creased its net profits at a slower

rate in file third quarter than in the

two preceding three-month periods,

but still expects full-year profits to

be 20 to 30 per cent higher than

1983's SIBOm.

Net earnings in the third quarter

rose from S28.1m or 58 cents a
share to $33.1m or 68 cents, taking
nine-month earnings to S138,5m or
£LBQ a share against $10L7m or

$249. Revenues rose from S4.47bn

to $4J)hn, with $1.66bn ($1.51bn) in

the latest quarter.

Third-quarter operating earnings
in special chemicals were only 2 per
cent lower than a year ago

Lower tax bill

boosts Lafarge
Coppee result
By Our Paris Correspondent

LAFARGE - COPPEE. the

French-based international

cement group, recorded a sub-

stantial increase in earnings in
the first half of 1984.

The group announced yester-

day a net consolidated

FFr 134m (514m) profit com-
pared with a FFr 39m for the
same period last year. The sharn
rise was achieved on an 8.3 per
cent increase in turnover to

FFr 8.3bn, calculated an a com-
parable basis to 1983.

Froup operating profits

showed, however, only a 5 per

cent Increase in the half year to

FFr 27m. The sharp improve-
ment lower down the profit and
loss account reflects higher
Investment income and lower

tax.
The holding company Lafarge

Coppe reported a tumround in

the half year to FFr 79m profit

after losses in the first half of

1983 of FFr 8.9m. The recovery

Is due to a rise in portfolio

earnings, the new tax regime
applicable to the group and
exchange rate profits.

Sonnesson and Gambro shares halted

Strong advance
reported by
Finnish groups
By Lance Kcyworth in Habhdd

TWO ' FINNISH companies,
Kymmene-Stromberg and W.
Rosenlew, working in the forest,

products' and •' engineering

sectors, report a satisfactory

improvement in sales and pro-

fitability up to the end of

August 1984 compared with the
first eight months of fiscal 1983.

Prospects for the whole year

are good and the expansion is

expected to continue in 1985.

Kymmene-Stromberg’s net

sales rose by 13 per cent to

FMk 2.52bn (5416.6m). The
Kymmene forest products sec-

tion accounted for FMk X.5Ibn.

The operating profit before

taxes and provisions increased

by 51 per cent to FMk 412m,
or 16.5 per cent of turnover.

W. Rosenlew, also a private

sector company, which makes
paper packaging products, com-

bine harvesters and robots, in-

creased its sales by 19 per cent

to FMk 816m (5134.5m) in the

first eight months. The operat-

ing profit for the period was
FMk 111 .2m. and the forecast

for the full year is FMk 213m.

Surge in earnings for

Swedish paper group
BY OUR STOCKHOLM STAFF

MODO, Sweden's third largest

forest products maker, reports

a strong surge in pre-tax results

for ihe- -first eight months of

1984, and predicts that full-year

earnings wiU'.ireWe .to. over

SKr lbn (5113,6m).
Sales advanced by 19 per cent

to SKr 4J5bn with: 80 P«r cent

generated outside • Sweden,
largely in dollar-denominated
pulp contracts. With high

capacity utilisation, costs grew
by only II per. cent and the

result after depreciation was
SKr 690m, against, the SKr 346m
achieved test year.
Nearly all the improvement

was generated . .by higher
margins in the MoDoCell divi-

sion. where sales rose 29 per
cent to SKrl.8bn. In the

timber,
.

hydro-power and
consumer products divisions the
results declined.
Net financial costs and income

from related companies was
constant at SKr 187m, yielding

a result before tax, extra-

ordinary Items and appropria-

tions of SKr 504m, against

SKr 159m.
MoDo also plans to invest

SKr 75m in a paper coating
machine which will increase

capacity to meet production
from a third paper machine.
The new paper machine is being
used to increase paper produc-

tion to 125,000 tonnes.

SwFr80m warrant bond

Issue by Jacobs Suchard
BY JOHN WICKS IN ZURICH

ACOBS SUCHARD, the Swiss-

i&fied coffee and chocolate

oncem, is to raise SwFr 80m
31m). through an. - issue of

onds with warrants.
.

Proceeds '-will- go to the

financing of the company's,

ynamic expansion and the

Qhsolidation of long-term

Labilities.’* It is believed,

owever, that the group is

oised to make a major acquis*-

Lon outside Switzerland.

In the first half of rfcte year,

roup soles were up 7 per cent

3 over SwFr !L27bn. The coffee

usiness was “within expecla-
lons." but sales of the

hocolate operations, which
Delude the Tobler and Suchard
abels. rhee 14 per cent and
•rofitv. “ even more eocourag-
ugly.’*

The. company expet‘16 full

results similar to 1983 when
set profits totalled SwFr 1103m
on sales of SwFr 4.6bn.

The warrant bonds have a
maturity of eight years and a

coupon of 3} per cent.
0- Switzerland's four biggest

banks have increased the rates

for their mediunHenn, over-the-

counter bends. They are to offer

rates of 5 per cent forthree to

four-vear bonds and 5.25 per

cent' for five- to eight-year

maturities. This marks increases

of 9.25 or 0.5 per cent, on Ihe

levels in force since June. Bank
Leu, adjusted its rates upwards
last week.
The moves are a further sign

of the way Swiss money costs

are hardening. Earlier this

week the Government cancelled

a SwFr 250m bond issue because

of unsettled market conditions. J

BY DAVID BROWN IN STOCKHOLM

TRADING in the shares of the voting rights) which it

Sonesson and Gambro was acquired earlier this year. The
halted on the Stockholm bourse purchase gave Sonesson the

yesterday pending a statement option to increase its stake to

from ihe companies. This is 9.9 per cent, or 30 per cent
expected to be made today. of votes.

Sonesson, an engineering and Sonesson has been rapidly
holding company, has an 8.4 building up is prsence in the

per cent shareholding in pharmaceuticals and medical
Gambro (plus 23.6 per cent of equipment markets. Last

October, it bought Leo, a small
drug company. In January, it

bought Ferrosan, another
pharmaceuticals group, and
merged the two acquisitions.
Gambro has been expanding

fast, but its first-half earnings
fell due to heavy costs related
to its attempt to increase
capacity.

We are pleased to announce

the opening of an office in Sydney. Australia

AMP Centre
Suite 1902
50 Bridge Street

Sydney 2000
New South Wales

and the appointments of

Dennis F. McDonald

as Managing Director

and

Michael K.R. Wills

as Executive Director.

RussellReynoldsAssociates, Inc.
Executive Recruiting Consultants

245 Paik Avenue, New York. NY 10167

NEW YORK BOSTON CHICAGO CLEVELAND DALLAS HONG KONG
HOUSTON LONDON LOS ANGELES MADRID LlENLO PAR*C

PARTS SAN FRANCISCO SNGAPORE STAMFORD SYDNEY WASHINGTON. DC

MIAMI 2 PM

Keepyourcompany'smoney
workingaroundtheclocks

From The Citi of Ibmorrowf. . CitiBanking today.

Mail. Telephone. Telex. If your company is still doing
most of its banking in traditional ways, it’s notjust
wasting time. It’s losing money.

With CitiBanking, you get the timely financial

information you need. And the ability to act on it fast.

Because only CitiBanking gives you electronic access

to your accounts in over 33 countries.

You can monitor the transactions in your foreign

and domestic accounts as they occur. Get up-to-the-

minute money-market and foreign exchange data.

And initiate multicurrency transfers and payments in

seconds. All with remarkable ease.

CitiBanking gives you unmatched security, too.

Because you communicate with Citibank offices

around the world through our own private financial

telecommunications network.

To find out how your company can benefit from
the world’s most advanced electronically delivered

banking, call your local Citibank Account Manager.
Youll get the services you need to keep up with the

times-and ahead of the competition.

UELCOHE TO THE CITE
CmBAIKOCmCORP•

GLOBAL ELECTRONIC BANKING

© 19S4 Citibank,NA Member FDIC.
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NEW ISSUE These S'otes having been sold, this announcement appears as a matter ofrecord onh. SEPTEMBER 1984

U.S. $400,000,000

k

J

The Kingdom ofBelgium

Floating Rate Notes Due October 2004

Credit Suisse First Boston Limited

Kidder, Peabody International Limited Mitsubishi Finance International Limited

Socigte Generate de Banque S. A./Generate Bankmaatschappij N.V.

Algemene Bank Nederland N.V. Amro Internationa] Limited Bank of Tokyo International Limited

Bank of Yokohama (Europe) S.A. Bankers Trust International Limited

Banque Bruxelles Lambert S.A./Bank Brussel Lambert N.V. Banque Nationale de Paris

Banque Paribas Belgique S.A./Paribas Bank Beigie N.V Barclays Bank Group

Caisse Generate d’Epargne et de Retraite/Algemene Spaar- en Lijfrentekas

County Bank Limited DaHchi Kangyo International limited Dahva Europe Limited

Deutsche Bank Aktiengesellschaft Dresdner Bank Aktiengeseilschaft IBJ International Limited

Kredietbank International Group London & Continental Bankers Limited LTCB International Limited

Manufacturers Hanover Limited Mitsui Finance International Limited

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited Orion Royal Bank Limited

Saitama Bank (Europe) S.A. Sanwa International Limited

Sumitomo Trust International Limited Takugin International Bank (Europe) S.A.

S.G. Warburg & Co. Ltd. Yamaichi International (Europe) limited

All of these Securities have been offered outside the United States.

This announcementappears as a matter of record only.-

^Mcj^naMOS

New Issue / October, 1984

U.S. $75,000,000

McDonald’s Corporation

Three Year Extendible Notes Due October 15, 1996

Salomon Brothers International Limited

Merrill Lynch Capital Markets

Morgan Guaranty Ltd

PaineWebber International

Amro International Limited

Bankers TYust International Limited

Credit Suisse First Boston Limited

Dresdner Bank Aktiengesellschaft

BankAmerica Capital Markets Group

Bayerische Vereinsbank Aktiengesellschaft

Deutsche Bank Aktiengeseilschaft

First Chicago Limited

Kleinwort, Benson Limited

Soctetd G£n6rafe

Morgan Stanley International

Soeidtd Gdndrafe de Banque SJL

Swiss Bank Corporation International

Limited

Union Bank of Switzerland (Securities)

Limited

U.S. $100,000,000

Allied Irish Banks Limited
(Incorporated in the Republic ofIreland under the

Companies Acts, 1963)

Floating Rate Notes 1 992
Subordinated as to payment of principal

and interest

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
} 7th October, 1984 to 17th April. 1985 the Notes will cany
an interest Rate of 1 1 1% per annum. The' interest amount
payable on the relevant Interest Payment Date which
will be 17th April, 1985 is U.S. S587.71 for each Note of
U.S. S10.000.

Credit Suisse First Boston limited
Agent Bank

State Bank
of India

US$30,000,000
Negotiable Floating Rate Dollar
Certificates of Deposit due 1987 Tranche B
In accordance with the provisions ofthe Certificates,
notice is hereby given thatthe rate of interest for the
pe riod from 17thOctober1984to 17thApril 1985has
been established at 1 1 §* per cent per annum.

The interest payment date will be 17th April 1985.
Payment which will amount to US $14,692.71 per
Certificate, will be made against the relative

Certificate.
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John Davies on why Herr Comperl travels the world for business

Davy McKee sets sights on China
HERR KLAUS COMPERL has
earned a reputation as a

seasoned traveller. In the past

two months he has flown to

For Davy McKee, West Ger-
German operations have been
a mixed blessing in recent
years, with losses and headaches

China. Turkey, East Germany, involving its Cologne business

London, the VS. and Mexico in partly offset by the performance

pursuit of engineering contracts

or for talks with business

associates.

As chief executive of the

of Zimmer.

The major problem has been
losses on a DM 200m ($64.5m)
contract channelled through its

West German operations of Cologne office to build a linear

Davy McKee, the engineering alpha olefins plant at Nlsh-

and construction division of the

Davy Corporation of the UK,
nekamsk in the Soviet Union —
a project expected to be com*

Herr Comperl is one of those pleted in the early 1990s. Dlffi-

globe-trotting executives who culties arose partly because of

are obliged to hunt world-wide embargo
for scarce and often hotly con- know-how which was to have

tested orders.

Like other big engineering
contractors, Davy McKee as al/avy Jwovt^; »

ix-nrt
group has found the past few

been supplied by a U.S. com-
pany. and partly because of
Soviet insistence on redesign

group nas zouzia uie pajii xcw co.-aml
years something of a trauma. contracts
years sometnmg oi a trauma. . r- -- .

with sales revenue falling and SSrBfurSS
sr-MssM-as

Herr Klaus Comperl: 'BeBeves
that Davy** West German
operations can obtain “ con-

sistent” business with China

problems curb
orders.

nology has
response in

met with poor
current energy tures

rff
5
’

, , . market conditions. researThe group has also made Despite profits at the Zimmer water,aw losses on a contract to subsidiary. **— «««•«•« itk- .7*1

tures extended to nuclear
research and desalination of sea

heavy losses on a contract to

build a chemical plant is the
Soviet Union, with provisions

groups After Herr Zimmer died inouwaAuiHijf fUWk nui "Miuuva
accounts show that Davy McKee 1963, aged only 46, the com-

S
f
T
¥i

t

drl[

7n
f?i

I

7mY
it

hairi^
iSM °Per3fionfi « West Germany party concentrated cm construe-

Jos?
1 registered a total loss of nearly turn of plant to make polymer

made on this account over 19S1- £ym ln ti,e financial year to and synthetic fibre. Vickers of
1933.
As part of itsas part oe its efforts, w

the year before
streamline its organisation,

'

D
“w Conjo

Davy McKee has been restruc- eDgix£ering an,
tunng its West German opera- g^ of which
tions, with Herr Comperl r°*inr na~

IU an Mis mhcus^mu /vaa iw aiHX SjUUiCUG Ilure. ? ivamo
March 31, and a loss of £3.8m the UK, which had earlier

the year before. bought into the company, thenU|C jwu uuufilll uuu Uic uvmyv i

Davy Corporation — die took full control, but sold Oat
engineering and manufacturing to Davy in 1971.

.1 kl„U T>.,IU If.ITn* in .group of which Davy McKee is The Chinese and the East

3ft, T JSZ. SSSS -W.wrTvW e

on world markets.
imber of subsidiaries. vented it from including Taiwan
As a result, Davy Corpora- among its customers for syn-
itn'c nrmfav nrnflf »«

Heavy losses on

contract in

Soviet Union

- — >
—

- aiuuug iu uiwiwuwo
Uon’s pre-tax profit recovered tbetic fibre plants in the de-
from

_
f6.3m to £.5m last doping world,

financial year, even though sales uL romnaHerr Comperl, who aims to
about 40 per cent of his

JSn time travelling (“In the last
wlU wo months it was nearly 100

further improve gshud^s.
iwir i»<mf ntfr vmMflttfs erf

th?
e
w«rt°Sraan

te
mov2 will

*urther engineering business In
the west German moves will mi. a,, vimnuu^cthe west German moves win z=-.——

-

« -li,,

auow tor greater co-ordination £SK^h2SL2 JmfSSlSaiiow tor greater co-oroinauon ~~..7. _ *nr.

Davy McKee has closed its in seeking and carrying out
cc.™ a trine. fnlnpne nffirp and Pncri marine urnrlr wnrldwidP tb® German operations Other
Udij lutasc rau viuacu iu ui gcnuus auu uui

the* fflrmnTl
loss-making Cologne office and engineering work worldwide.
is transferring 60 of the 270 At the same time, the West
staff to Frankfurt— to join the German unit — with about 600 1° Peking recently he reached

400 employees at Zimmer, the employees and a volume of agreement in principle on allM
group's profitable synthetic work exceeding DM 400m a year 22m dealito construct* plant to

fibre plant specialist — in a — is still small enough to react make phthallc anhydride, a raw
-t-i rft- tnafAt-iol fnl* AlfKtifMi At A rhPMi-

thinking
company itself managed from argues. uennan Diaper naa lex* me
Germany. In Davy’s worldwide group, country, thinking that the

The Cologne move broadens Zimmer has managed to keep Japanese had already won the

the Frankfurt concern's base by a relatively independent profile, contract" be says,

bringing in petrochemical plant aided by long and carefully He also expresses willing-

and pollution control tech- nurtured contacts with cus- ness to set up a joint venture
nology. In addition. Herr tomers abroad, notably China. company with the Chinese to

Comperl supervises the water Herr Comperl joined Zimmer develop the country’s know-how
and effluent technology business in i960, when the company was in construction of synthetic

of Davy Bamag, the group's sub- still run by its founder, Herr fibre plants,

sidiaxy at nearby Butzbach, Hans Zimmer, an electrical Zimmer has won contracts

with about 120 employees. engineer whose ambitious ven- . worth DM 500m from China in

He also expresses willing-

ness to set up a joint venture
company with the Chinese to
develop the country’s knowhow

sidiaxy at nearby Butzbach,
with about 120 employees.

Zimmer has won contracts

worth DM 500m from China in

the last 10 years, tacfodltw a

DM 360m deal to build a poly-

ester polycoftdenuttan plant at

Nanjing to make raw material

to turn iftttf synthetic fibre.

iWt hCina's shift of emphasis

from huge projects ttt more de-

centralisation. the Chinese are

bow interested, in .
setting up

fibre plants in various locations

to take raw material from this

centre, he says.:

They are talklog Jboat NV
20 other plants around the

country. The Chinese want »
leant how to build some of then

plants themselves.” •

Herr Compart reports that the

Chinese expect the firet of eight

production lines to -come on
stream at the Nanjing plant

within the next few months, and

two more production Hues, to

start up in the middle of ne^t

year.

But because of the *ift to

China’s approach to projects, it

is not clear when the remaining
production lines will start up.

The equipment has already been

delivered, and Zimmer has so

far received. 9&-pev cent pay-

.^Herr Comperl beUevw *bat

Davy's West German operation*

can obtain “consistent* busfr-

ness with China, awaougfa'vrw
unlikely to exceed 10-15 per

cent of such operations capa-

city in terms of. man-hours.

The oUL friend relationship

which Zimmer has built up with

he Chinese is something that

the Davy group as a whole has.

been anxious to harness in its

efforts to obtain more contracts

there. The group's recent busi*

ess with China includes gold

recovery .projects handled

through. Iti San Francisco office

—through it was edged out in

bidding for .
a major cod-ntin-

lng project

In West Germany the group

Is putting great store on pol-
..

luuon control technology, and
has indicated it is on the verge

of finalising two majorcontracts
involving newer station- emis-
sion control.
While the alternative energy

technology was one of the dis-

appointment* of the Cologne
office, the group sees better

prospects jn us petrochemical
plant and,- pollution control
technology,' including the
Welmann Lord

.

1

process for

emission control.

With environmental protec-
tion a keen political issue in

Wet Germany, Davy is among
a number of industrial con-

cerns hoping to benefit from
this line of business.

This Advertisement appears as a matter of record only.

New Issue I7ih October, 1984

U.S. $100,000,000

11% per cent. Notes due 1991

Issue Price 99% per cent.

Union Bank of Switzerland (Securities) limited

Commerzbank AktiengeseUschall Credit Suisse First Boston Limited

Goldman Sachs International Corp. Morgan Guaranty Ltd

Morgan Stanley International Salomon Brothers International Limited

Swiss Bank Corporation International Limited

AgentBank

Bank of America International Limited

Algemene Bank Nederland N.V. Amro Internationa! Limited Jufius Baer totematiofial Limited

Banca Commcrcialc Italians Banca del Goitar.do BankAmerica Capita] Martcti Group

Bank Canirade Switzerland (C.I.) Limited Bank Leu International LuL Bank J. Vomobel <£ Cb. AG
Bankers Trust International Limited Banque Bruxelles Lambert S.A. Banque Internationale & Luxembourg S.A.-

Banque Nationale de Paris Banque Paribas Banque Populairc Suisse S-A. Luxembourg

Barclays Bank Group Baring Brothers & Co.

,

Limited Bayerische Landesbank Girozcmralc

Bayerische Vereinsbank Aktiengesellschaft Berlins Handefe-und FrankTunerBank

B.S.I. Underwritere Limited Chase Manhattan Capital Markets Group CIBC Limited

Gticorp Capital Markets Group Compagnie de Banque et d’Investisseinents, CBI - County Bank Limited

Cr^dil Commercial de France Credit Lyonnais Daiwa Europe United Dresdner Bank Aktiengesellschaft

Enskilda Securities Girozentrale und Bank derOsterraduschcn SparkassenAktietigcsellschaft
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TECHNOLOGY
CONTROVERSY OVER VALUE OF SEEING ROBOTS

Foresight: a better bet than vision?

r
*• ' r

BY GEOFFREY CHARLISH
SHOULD machine vision be an
early priority for automation de-
signers; or Is it too easy to be
carried .away by the glamour of
the subject ? -

Mr J. H. Streeter, assistant
director at . GEC’s Baddow
(Essex) research laboratories
believes some of us are M living
in a dream world of our own .

invention,” He thinks there will
often be better and cheaper
ways of sensing the shape, size

and location of components on a
production line without spend-
ing many thousands of pounds
on complex vision systems.

Speaking at a recent Robot
Vision conference staged in
London by IFS

.

(Conferences),
he made, a plea for- more active
exploitation of known sensing
methods and spelt out a priority
order in which, even simple
vision systems came fourth.

His first three sensor choices
were mechanical contact, proxi-
mity (capacitive, inductive, etc)
and force , measurement. Be
felt that -if as much develop-
ment effort could go into these
simpler electro-mechanics) de-

vices as had gone into vision;
systems, many more manufac-
turing automation problems

'

would be solved more quickly
and at lower cost

Mr Streeter . also made a
strong case for simplicity in
.vision system design, to keep
the cost down and allow more
widespread ;use where apptio-

.

able.

Instead of capturing images
of the whole manufacturing
station or - component, Ur

. Streeter suggested that lower,
definition, cheaper cameras and
electronic systems “ could be
used to yield; images, perhaps
one after the other, only of
areas of interest A simple
camera for example, carried on
the end of a robot arm
would need a resolution of
only 32 x 82 pixels (funda-
mental picture - elements)- F
because it could get very close • d
to the: critical area. p
Such cameras would look for j

'faults based on computer w
guidance and. previous know- c
ledge of the part; being inspeo* tl

ted. An added advantage is >
that su(h -4, .earners takes less f(

time to scan, the image, which p
can be important in high speed o
systems. — and the processing p
electronics is less complex.
An example of -this approach, u

came from Mr XL J. Aiders of ti

the Fraunhofer Institute in It

Above, experimental vision rig at General Motors (what the
robot sees, inset); below, a suggested layout by Visual
Machines for the rejection of bad parts on a production line

Frankfurt, where a system was
developed td inspect metal
pressings for a vehicle maker.
It uses an ASEA IBB 6/2 robot
with a Fairchild solid-state

camera mounted at the end of
the arm. The camera always
knows roughly where to look
for tears in the metal or im-
properly formed holes, based
on knowledge of the com-
ponent (an engine crank case).

Optical fibre bundles
arranged concentrically round
the camera lens produce good
local light If a particular fault

is found, the robot knows it

must look at other locations
where an associated problem
may be present

As usual, many of the papers
at Bobot .Vision ’84 were from

- supplier or academic sources. In
the past, where the work has
been for manufacturers, the
names have often not been
forthcoming.
But the situation is changing,

and a presentation by Mr David
Banks, executive vice president
of Object Recognition Systems
(ORS) of New Jersey, outlined

several real applications.

One is a system for a plastics
company making credit cards
for AT & T. It inspects the
magnetic stripe at speeds of up
to 450 a minute by projecting
light into the thickness of the
card, looking for any that
escapes at right angles through
imperfections in the magnetic
oxide layer. The camera image
is examined by the computer,
which throws out any cards
exhibiting bright spots. The
system paid for itself in two
months.

General Motors plants in Con-
necticut and Toledo, Ohio, have
ORS equipment that makes sure
the right number of balls go
into ball races. The camera
image is used by the computer
to count them in a few milli-
seconds. rejecting races as
necessary. Another system, for
Eastman Kodak, makes sure the
flash bulb assembly in disc
cameras has been assembled the
right way round. At Shape
Engineering, video cassette
assemblies are similarly
examined to check for adequate
tape loading and several
mechanical features.

In the UK, Leicester Poly-
technic has worked with
machine tool maker Kearney
and Trecker Marwin in order to
detect tool breakages quickly on
multi-head tool changers. It was
realised that contact sensors
would be .peculiar to specific
groups of tools and in any case
would reduce speed. The vision
system used gives complete
flexibility, being able to look at
any cutting tool and decide, via
suitable programing, if it has
broken.

Imperial College and RJD
Projects have worked together
to provide The Ford Motor Com-
pany with a vision system that
recognises engine component
sets and provides immediate In-

formation to a gantry robot dur-
ing component palletisation.

One of the problems of the
food industry, where profit mar-
gins are not high, is that of
maintaining high product
quality while keeping prices
competitive. Many products are
circular, like biscuits,* and a
team at Royal Holloway College,
London, supported by United
Biscuits, Unilever and the
Science and Engineering Re-
search Council, is developing
equipment able to inspect
several such items per second.

How robots

see the

world about

them
VISION systems work by
capturing a "still’* of the
scam from a monochrome
television camera. Normally,
to provide moving pictures a
TV camera generates 25
pictures (frames) a second,
each consisting of 625 hori-

zontal lines. Persistence of
vision blends them Into a
smooth sequence for TV
viewers.

In machine vision systems,

one of these frames is

captured, when needed, by
special electronics which very
quickly wawhix each line
and turns each of the in-

dividual picture elements
(pixels) along its length into
a digital code. The code re*
presents the grey level (any-
thing from white to blade) of
the pixel.

These picture elemerjs
can then be kept in a semi-
conductor memory store and
can be computer-processed
Into simpler forms to aid
recognition. For example,
just the outline of objects
can be retained. With
sufficient computing power,
all this can be carried out in
a second or two, allowing the
system to compare what it

sees with previous knowledge
of the shape of the object,
and make a recognition
decision.

Simpler systems eau use a
“ line scan camera ** in whleh
a line of tiny light sensitive
cells is moved over the ob-
ject of interest, suitably
ninndnated. It "gathers” the
image line by line, string the
same result as the TV
camera, but more slowly.

Artificial vision can be used
in various ways. For example,
a camera placed upstream In
variety of approaching com-
ponents to be recognised so
that a robot at the work-
station can be “ told ” to pick
them up and place them in
different locations.

Alternatively, if they con-
tain a fault they can be
rejected automatically, or if

the fault has degrees of
seriousness, the product can
be rejected and sorted at the
same time. Such machines
can perform 24 hours a day,
without tiring or
mistakes.

AUTOMATED TESTING

Tester for complex

circuit boards
LLOYD DOYLE. a small
Walton-on-Thames company,
has developed a system that
can optically inspect a printed
circuit board (PCB) in a minute
or two and detect significant
manufacturing flaws.

The development is timely
because the complexity of
PCBs, even before any semi-
conductor chips are soldered
into them, has reached the point
where human inspection of the
thousands of fine tracks and
pads is becoming very difficult.

The “naked" printed board in

its more advanced forms is at
ihe stage reached by integrated
circuit chips and completed
boards in the mid-1970s —
automation was the only answer
to testing.

The value of finished printed
boards is steadily increasing as
they become more complex.
The cost of rejected boards,
lenerally only found at the
hipping stage, can be several
hundred pounds on the larger,

multilayer types, rising well
nto four figures if the fault is

ound after the components
iave been added.

There are about 500 com-
panies making boards in the
JK alone, employing around
1.000 people on inspection
-recording to Lloyd Doyle. At
‘east 15 per cent of the labour
.ontent of a board lies in in-

specting it. Many user com-
janies also inspect hoards at

joods inwards.

But it is difficult to find the
right people to do the job. It

requires continuous, conscien-
tious attention, but is boring.
Even the best inspectors make
mistakes. Fault rates vary
enormously, from well under 1
per cent of boards in the best
cases, to 50 per cent in the
worst

The new machine, called
Trackscan. quite closely
imitates the human inspector.
It scans the board in 20 mm
strips using a line scan camera
and is able to apply the same
judgments that the inspector
would make, rejecting informa-
tion that does not affect the
functioning of the board.

System designer Dr Keith
Doyle rejected the better
known “comparison” and
“feature recognition" tech-
niques. In tiie former, a board
known to be perfect is scanned
and compared on a point-by-

point basis with the board
under test Not only must there
be perfect alignment between
the two optical systems needed
for this, but in addition the

technique shows up every dif-

ference, even if trivial. The
false alarm rate is high, says
Doyle.

In “feature recognition." the
system is programmed to

recognise specific features on
a board like tracks and pads
of certain sizes. This approach
however, allows the system to
pass a fault that looks like a

standard feature. For example,
it will not detect a bridge
between two holes of the same
width as the track itself.

Dr Doyle describes his system
as “ analytical.” because in

effect, it asks three questions,
is the track width adequate
throughout the connection be-

tween two pads; is the spacing
between conductors adequate;
are the interconnections
correct?

Image data obtained from the
camera scan gives the position

of the holes and tracks and this

is electronically converted into

a list of connections present on
the board. As a first step, com-
parison with the list of proper
connections shows any gross
faults such as completely open
or short circuits.

The data also goes through
two other channels of process-
ing which show if the track
spacings and widths are within
specification. One of these has

(

the effect of thinning the

;

images by prescribed amounts,
while the other thickens them.
The beauty of the system is

that it can distinguish between
faults that might affect the
board's functions and those that

do not matter. For example, a
nick in one of the identifying
numerals will not produce a
reject, because the numerals
are not in the interconnection
pattern.
To market the system, a

new company called Trackscan
(Alton, Hants) has been set up
jointly by Lloyd Doyle and Mr
Martin Icough, a PCB industry
marketing specialist. The equip-
ment has a basic price of
£87,000 and can deal with track
widths and spacings of 0.008
inch. With fine track inspection
ability and a number of
optional extras, this can rise to
£135,000. More information on
0420 63710. -

Cuts out the risky

business
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Memory

Rodime to

sell in

Japan
RODIME, the Scottish Win-
chester disk designer and
manufacturer, has broken
into the Japanese market with
a distribution agreement
through which Its products
will be sold by the Matsushita
Electric subsidiary Matsubo.
Matsubo will be concen-

trating on the RO 350 disk
drive, which offers up to

10 megabytes of formatted
capacity in a unit the same
Size as micro-floppy disk drive.

Reprographics

Canon and
Kodak join

hands
EASTMAN KODAK COM-
PANY and Canon of Tokyo
have announced a co-opera-
tive business venture in the
plain paper copier field.

Canon is to supply Kodak
with medium-volume copiers
bearing the Kodak label and
employing new photo-conduc-
tive materials. Technology tr&
expert knowledge from each
firm wfll be embodied in the
designs.

Specific products will be
announced later.

Memory

Erasable

disk
SONY HAS developed a large
capacity erasable magnet
optical memory disk for com-
puter storage. It has sold one
system to KDD. the company
whleh runs Japan’s Inter-

nationa] telephone network.
Delivery is scheduled for the
end of the month.

This advertisement appears as a matter of record only.

"Clydebank Enterprise Zone—a bright spot
and important lever in Glasgow's industrial

recovery"... Financial Times

Development Policy
• A four year Scottish Development Agency co-

ordinated programme of physical and economic
development has already created a successful
business environment.

• The Clydebank Task Force is now inviting the
private sector to share in the substantial

business and development opportunities still

available.

• The Task Force has identified and evaluated
specific projects in the industrial and commercial
sectors for which it is seeking joint venture
partners.

__

• Including Enterprise Zone status, Clydebank
offers perhaps the most comprehensive and
flexible public sector financial support package in

Britain.

A Tax Efficient Investment Location
Clydebank Enterprise Zone is unaffected by the

changes announced m the 1 984 Budget. Thus,

-J -
T
-. -v-. -v-Tv.

work. Together with continuing rates relief, this

underfines even further the value of investing in

Clydebank.

Results for the Period to May 1984
New ^dustriaVcornmercia] fioorspace completed 920.000ft:5

Industrial/commercfel ftoorspace taken up 950,000ftg

Companies estabished SS9
New job places created 2,577
Public Sector Capital Investment to date £1 9.5m
Committed private investment in property alpne £17.85m

Copies of the Clydebank Development

Province of British Columbia

¥10,000,000,000
(Equivalent to Can$54,794,520)

Syndicated Term Loan

Lead-Managed by

The Industrial Bank of Japan, limited

Sumitomo Life Insurance Company

Managed by

TheDai-ichiMutuallifeInsuranceCompany
TheLong-Term CreditBankofJapan, Limited
The Bank of Tokyo, Ltd.

NipponLifeInsuranceCompany
TheNipponCreditBank, Ltd.

Provided by

The Industrial Bank of Japan, Limited

The Dai-ichi Mutual life Insurance Company
The Long-Term Credit Bank of Japan, limited

The Bank of Tokyo, Ltd.

The Sumitomo Marine and Fire Insurance Company, Limited

The Chuo Trust and Banking Company, Limited

The Mitsubishi Trust and Banking Corporation

Nippon Dantai life Insurance Co., Ud.

The Bank of Yokohama, Ltd.

The Kyoei Life Insurance Co., Ltd.

Agent

Sumitomo Life Insurance Company
Nippon life Insurance Company

The Nippon Credit Bank, Ltd.

Mitsui Mutual Life Insurance Company
The Yasuda Mutual Life Insurance Company

Daido Mutual Life Insurance Company
The Mitsui Trust and Banking Company, limited

TheSaitama Bank, Ltd.

Canadian Imperial Bank of Commerce
The Royal Bank of Canada

The Industrial Bank of Japan, Limited

July Jm
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H & C 84% surge to £39m halfway
AN 84 per cent increase in first

half taxable profits from £21.3m
to £39.2m has been achieved by
Harzison & Crosfield, the planta-

tion, commodity and industrial
combine.

All divisions, with the excep-
tion. of finance, returned higher
contributions on total group
turnover ahead by £170m to
£Q77ru The largest profit

increases were recorded by
Harrisons' plantation and
chemical and industrial activi-
ties, and the results also bene-
fited from a much higher share
of profits from related com-
panies.

Shareholders are getting an
effective Ofip lift to 4.5p in their
interim dividend. This payment
la covered nearly four times by
stated earnings per share up
from last year's one-forone scrip
issues adjusted 8.5p to 17.5p.

Over the first six months ef
1884 Harrison’s plantation divi-
sion more than trebled its con-
tribution from £6.2m to £20.9m,
accounting for nearly half of
group trading profits of £43,4m
(£25.3m).
Mr T. Prentice, group chair-

man, says that this operation
benefited from continued good
crops and favourable prices. A

subsequent weakening of prices,
he points out, was offset by high
yields.

Chemical and Industrial activi-

ties notched up a £4.4m rise to
£10.1m and Mr Prentice says the
outlook is promising. The UK
and European distribution units
maintained their previously re-

ported better profits and,
although margins are still a
problem in North America, sales
are higher.
Harnsons's share of related

company results, amounting to

£14301 (£3.9m), pre-interest and
tax, have been included in the
divisional profit figures.

Marginally better profits of
£6J2m, against £6m. were attained
by timber and building supplies,

but the chairman warns that the
remainder of the year may
reflect the reduction in housing
starts and the generally lower
levels of activity in the building
industry.

Elsewhere, the commodity
sections of the general trading
division continued to perform
well but recessionary conditions
still affected the Eastern com-
panies—the outlook is similar.
Profits returned from general
trading were £1.6m higher at
£4-2m.

Poncasod
Tax for the period under

review absorbed £17,6m
(£10.4m),

comment

Harrison
&Crosfield

„ iiit
60-1.

40'

20 !|jlj| |

Pre-tax
Proms

7079 -80 '81 '82 83 8*

Group taxable results included
a lower contribution of £3.7m,
against £4.6m, from finance
activities, and £300,000
(£200,000) from property dis-

posals, and were struck after a
£2 2m increase to £&2m in
interest payable.

Harrisons’ share have bad a good
run in the last few months, so
it was not altogether surprising

to see a bout of profit-taking

yesterday despite the good
interim results. The better-thaa-

expected profits were due mainly
to a fine performance from the
plantation division—the price of
palm oil was high during the
period and the company has been
investing in higher • yielding
plants and trees. Analysts see
little growth ahead from the
already high profits in timber
and plantations, but the chemical
division looks promising. Demand
for a oew generation of jet air-

airlines upgrade their fleets and
tills bodes well for Harrisons’
chromic oxide production. A full-

year pre-tax profit of around
£80m seems likely, together with
a tax rate of 43 per cent On that
basis, the prospective p/e is

around 11*. Yesterday, the shares
feH 7p to 423p, giving a yield
(assuming a similar increase in
the final dividend) of just over
7 per cent

Expansion costs peg Air Call rise to 2.4%
HEAVY MARKETING expenses
associated with the de-regula-
tion of the telecommunications
industry and losses incurred by
Teledata pegged a first half pro-
fit increase at Air Call to a
modest 2.4 per cent.
Air Call, a USM stock engaged

in paging and radio communica-
tions, experienced a 70 per cent
rise in turnover from £8.57m to
£14.6m over the first six months
of 1984 but only a £15,000 in-

crease to £653,000 is taxable
profits.

Mr J. O. Stanley, group chair-
man, says the performance
demastrates far more than he
previously realised the merit of
Air Call’s policy to develop a
strong international network
and to reduce dependesc on
** monopolistic conditions ” in

the home market.
He pointed out that the com-

ing privatisation of British
Telecom has created a “ New
strong competitor" and has led
to increased marketing to main-
tain Air Cali’s position.

Also, Mr Stanley says that of
the company's two major acqui-
sitions in 1883. "it is disap-
pointing that Teledata continued
to trade at a substantial loss."

Teledata is expected to return
to profits and the chairman adds
that the inclusion for the first

time of results of Air Call’s
U.S. acquisition. CCL, has
exceeded expectations.
Air Call, which has close com-

pany status, is holding the
interim dividend at l£5p on the
capital enlarged by last year's
two-for-five rights issue.

Earnings per share rose from
7.99p to 9.07p after tax of
£159.000 (£327,000) — minori-
ties took £3,000 last time and
there were extraordinary debits
this time of £81,000.

comment
The progressive deregulation of
the UK telecommunications
Industry has both opened up the
market and brought with . it the
hefty marketing commitment
that comes hand-in-hand with
having to compete with the likes
of BT, Secnricor and Racai. Air
Call gives no figures, but these
costs. Including those of launch-
ing cellular radio, are probably
running excess of £0.75m this
year. On top of this Teledata is

still in loss and there <s the

on-going write-offs related to
CCI, all of which explain the
fiat interim figures and the
cautious forecast- In the short
term there Is no prospect of
any let-up in the marketing cam-
paign as Air Call dearly wants
to be well placed to take advan-
tage of the free-for-alL But
Teledata's rationalisation is pull-
ing this company round, with the
prospect that losses of around
£0.25m this year will be reversed
next year. Overall, a small
increase from £i.3m to £1.4m
looks oq the cards for the year.
Tax losses at CCI will reduce
the group tax charge to about
25 per cent, which puts the 383p
shares, down 47p, on a prospec-
tive multiple of just under 20.
The market Is clearly taking the
longer-term view.

Hunting

Petroleum

halved

at £1.4m
THE “ SIGNIFICANT ” reduction

in pre-tax profits at Hunting

Petroleum Services, from £2.8lm
to £1.43m, for the six months to

end-June 1954, was due prin-

dnaiN' to the group’s oilfield

subsidiary, where difficult trading

conditions affected the per-

formance of the engineering and
workshop activities.

The directors say that

directional drilling results were
disappointing, and these activi-

ties were disposed of on
August 13.

As a result of the difficult first

she months, the directors say that

group pre-tax profits for the full

year, before the estimated profit

of £7.2m on the sale of the
directional drilling interests, will

be below last year's, although the
second half of 1984 is expected to

show a similar level of profit to

the £3.16m made in the second
half of 1983.
The interim dividend is being

maintained at 225p. Basic earn-
ings per 25p share were shown
down from 6.89p net to 2£5p net.

and fully diluted, from 6.46p to
2£6p net.
Last year a total of 8p was paid

from profits of £5.97m.
Group turnover rose from

£112.56m to £115.6Sm — main
activities lie in crude oil trans-
portation and terminal oDera-
tions in Canada, and oil broking,
storage, and products distribu-

tion in the UK and other Euro-
pean countries.
Trading profits fel by £930,000

to £1.54m. The £114.000
associates’ loss compares with a
£334.000 profit
Apart from the oilfield.services

subsidiary all other major activi-

ties of the group have produced
good results. In piurticular.

Hunting Lubricants & Industrial
Products is starting to reflect
investment made in recent years,
and Gibson Petroleum has main-
tained the satisfactory trading
performance it achieved last

year.

Listed MidCon looks to Europe
TRADING IN shares of MidCon,
the big Midwestern U.S. energy
company, began yesterday on the
Stock Exchange.
The listing is intended as a

prelude to a likely Euromarket
financing next spring, and to
boost the number of European
shareholders, who at present
bold around 3 per cent of the
shares. The fisting comes four
months after MidCon’s European

bank revolving credit facility
was increased from $100m to
$250m.
The company bad aimed to

raise money in the Euromarkets
in the summer, but backed out
amid the uncertainty caused by
recent U.S. tax changes. Next
year’s financing would be in the
350m-$100m range, the company
indicated in London yesterday.
About 70 per cent of MldCon's

assets are deployed in the
natural gas transmission
business.

Net profits in the year ended
September 30 1883 were 5121.7m
(£100.7m) or $4.11 a share on
sales of S33bn. and the company
shortly expects to report record
earninss for fiscal 1984.

Credit Suisse First Boston is

sponsoring the listing
, and de

Zoete & Bevan are the brokers.

New look Wardle returns

to SE via offer for sale

BARCLAYS
International

BARCLAYSOVERSEASINVESTMENTCOMPANYB.V.
(Inwotpoutedwith limited liability in theNetherlands)

U.S. $600,000,000

JuniorGuaranteed UndatedFloatingRateNotes
GuaranteedOnajuniorsubordinatedbasisby

BARCLAYSBANKINTERNATIONALLIMITED
(Incorporatedwith limited liabilityinEngland)

Issueprice: 100percent

The followinghaveagreedtosubscribecrprocuresubscribers feu- the Notes:

BarclaysMerchantBanfcl-imited

Credit Suisse FirstBoston Lehman Brothers International S.G. Warburg& Co. Ltd.

AlternateBank Nedcdaad N.V.

BanqucInternationalea LuxembourgSJL
CountyBank DiesdnerBank

Banqne BruxellesLambertSJL
Banque NationalsdePam

GoldmanSachs InternationalCarp.

Kidder,Peabodylntemarional Lloyds Bankfateinatioaal

MerriO Lynch Capital Markets SamnrfMontagu& Co. MoqaGwridl&Co.

MorganStanleyInternational Salomon Brothers International SumitomoFinance International
lived

Swiss Bank Corporation International UnkmBankofSwfcaadnd(Securities)

TheNotes comprising the above issue have been admitted to the Official List by the CouncilofTbeStock Exchange,
subject only to the issue of the temporary Global Note. Interest is payable semi-annually in arrears in May and
November, commencingin May, 1985.

Particulars of the Notes, the Issuer and the Guarantor are available in the statistical services of Enel Statistical
Services Limited and copies may be obtained during usual business hours up to and including 1st November, 1984
from:

Barclays MerchantBankLimited
15/16 Graced)arch Street

LondonEC3V0BA
deZoete& Sevan
25 Finsbury Circus
London EC2M7EE

Cazenove & Co.
12 TokenbooscYaxd
LondonEC2R7AN

Strauss,Thrabnll& Co.
3Mootgate Place
LondonEC2R6HR

17th October, 1984

Bernard Wardle will complete a
fall circle early next month
when it returns to the Stock
Market with a new name, Wardle
Storeys, and a new shape.

Investors who sold out at 33p
per share in 1980 would need
to pay a lot more money to bay
their way back into the
revamped company. When HOI
Samuel brings it to the market
for a full listing via an offer
for sale of 30 per cent of its
equity it will be capitalised at
around £20m, with a yield of
about 5 per cent.

Previous shareholders in
Bernard Wardle, the troubled
vinyl textile company, were so
eager to accept the 33p a share
offer made in 1980 by Mr Grah/m
Ferguson Lacey, through his
private investment company that
they ignored his advice to sell
only half their holding and he
ended up with control of the
company for around £6m.
Mr Brian Taylor, who was

brought in as managing director
In 1980, has been largely respon-
sible for the changed fortunes of
the company. He instigated a
major reorganisation and
streamlining of the company and.
in 1982, the £5m management
buy-out from Lacey’s NC Co.
This was achieved with institu-

tional backing which helped
bring down the company’s
excessive borrowings and pro-
vided much needed additional
working capital.
The buy-out deal Involved

directors putting up £83,000, of
which Mr Taylor contributed
£70,000, with the institutions,
Citicorp, Fountain Development,
Capital Fund. The BR Pension
Fund and Electra Investment
Trust providing the rest
The Institutions began with 70

per cent of the equity which has
been diluted to 49 per cent

through a profit-related incentive
deal 'with management Mr
Taylor currently has 42.9 per
cent
The company's revival was

completed with the acquisition
in February 1983 of one of its

major competitors, Storey Indus-
trial Products for around £4m
from Turner & NewalL
Bernard Wardle’s reputation

for high quality FYC and other
plastic sheets married with
Storey’s record of customised
products. In addition, a strong
design and print - capability'
broadened the base of the com-
pany and provided further oppor-
tunities to improve profitability,

after a strict programme of cost
cutting which Included the
closure of Storey’s Lancaster
factory.
Bernard Wardle was hit in the

late-1970s through its reliance
on the automotive industry. Sales
to this sector, which inclode sun
visors, boot linings and a noise
reducing lining called “Dead-
pan.” now account for 24 per
cent of sales.

A further 6 per cent comes
from the nursery market where
Wardle Storeys is a leading
supplier of washable lining* for
prams and push chairs to com-
panies including Mothercare.
Other uses for the company's

products take in shop awnings,
floor tiles, protective clothing,
bath panels and a range of
stationery products.

In the 16 months to end-March
198L Benard Wardle incurred
pre-tax losses of £3.65m including
a net interest charge of £L3m.
The 14 months to August 1983,
which included five months from
Storeys, produced pre-tax profits
of £974,000 on turnover of £30m.
In the last year pre-tax profits
increased to around £3m on
turnover of £40m.

DIVIDENDS ANNOUNCED
Current
payment

Air CaUt int lB5t
Brewmaker int 0.3
Cradley Print 1.19
Feb Inti Int 089
Harrison& Crossfield int 45
Hunting Petroleum... int 2^5
Jennets, Princes St int 81
Walter Lawrence ...int 3
Paterson Zochonis 3.7

Peachey 45
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital
Increased by rights and/or acquisition issues, t USM stock.

1 To reduce disparity.

Date Corre- Total Total
of sponding for last

nayment div. year year
Nov 16 1.85 — 5.6
Dec 5 — — 0.4

Jan 7 10.5 L19 20.5
Dec 7 0.81 — 2.64
Dec 7 4* — 17*
Nov 26 225 — 8
Nov 30 8.5 —
Jan 2 3 — 10.25
Dec 4 3.42 5.15 4.75— 3.75 7 6

Paterson Zochonis gains

from Nigerian
WITH A sharply higher contri-

bution from related companies,
especially in Nigeria, Paterson
Zochonis has finished the year

to May 31 1984 with taxable

profits above the £30m mark for

the first time.
The result for the period was

130.95m compared with £26-87m,
with the rise more than
accounted for by a £4.79m in-

crease in the share of the profits

of related companies at £11.06m
against £B-28m. The group trades

as an international merchant
and manufacturer, with extensive
interests hi West Africa, making
soaps and toiletries, refrigerators

and sewing threads.
Shareholders are to receive a

boost in the dividend with the
proposed final raised from 3.42p

to 3.7p net per 10p share, fol-

lowing the 1.45p interim (L33p).
Earnings are shown up from
28.62p to 29-88p per share.
Turnover fell from £275-89m to

£262.64m. but generated operat-

ing profits slightly higher at

£24.72m against £2336m. Invest-

ment income slipped from £6.45m
to £S.15m, and interest charges
were up from £9.21m to £1034m.
Commenting on a “year of

difficult and, at times, uncertain
trading conditions,'' Mr J. B.
Zochonis, tfae chairman.- says that

three factors benefitted the
group in Nigeria.

Firstly, a four-year £100m
capital expenditure programme
to increase local manufacturing
capacity reached completion;
secondly, the Nigerian Govern-
ment, having classified soaps and
detergents as essential com-
modities, provided the requisite

30-

111
ll!l

ill
«t ha **

import licences; thirdly, the
group continued its policy of
financing adequate levels of its

raw material and other import
requirement.

Arising from these three
factors, the chairman says that
the operations in Nigeria made a
significant contribution to the
Government’s efforts to alleviete

shortages and produced higher
profits.

Mr Zochonis continues, that the
contribution to profits by the
Cussons- group worldwide was an
improvement over the previous
year’s, with Australia aril Kenya
again showing “ satisfactory “

growth.

The ; UK company* rewlte,

however, following last year's

restructuring, continued to be
depresed by the slow recovery of
manufacturing performance and
by higher raw material price*.

The performance of other

group operations overseas _was

generally satisfactory apart from
Greece, where the results were

adversely affected by - what the

chairman considers to be increas-

ingly harsh price controls.

As has been widely reported,

Nigeria has for some .time .been

in talks with national and inter.

national financial atgendes. The
outcome of there..discussions,

their impact on the group ana
the possibility -, or extent - of

related currency realignments

cannot be predicted at. this time
but 14 dearly could -have

- a bear-

ing on the results of the current

year,” says .the chairman. How-
ever, the year has. started satis-

factorily and, subject to the

above Tesecvations, group profits

in the first half trill be
parable

.

with. last, year's £l483n
pre-tax result

The group paid more to to
for the fun year at £l4.01m_
against £11.18m and to minorities

at £2m against ^£870.000. After a
net extraordinary credit of
£719,000 (oil)—release of de-

ferred tax provisions .minus
property revaluation lore**-—

profits came . but at £I5.66m
(£l4B3m> at the attributable
level. The ordinary dividend
accounted for £2.44m (£&28m)
with the group retaining £L2-45m
(£11.8m).

See Lex ~

Breakmate heads for USM
through 30% placing
BY ALISON HOGAN

Breakmate, a drink dispensing
and catering consultancy group,
is coming to the USM later this

week by way of a placing of just

over lm shares, equal to around
30 per cent of the equity, at £1
each.

Breakmate was established in

1967 by managing director. Barry
Cager to supply offices with drink
dispensing machines, ingredients
anrf servicing. The management
discovered that the installation

of their machines stopped short
of the directors’ floors where
“ real ” coffee was served
separately and so started to ex-
plore ways of improving the
quality of drinks in the
mariiinpit-

A formula of freshly brewed

coffee and lea proved successful

and today the company employs
some 280 staff in London and in

four regional offices at -Rugby,
Bristol, Colchester and Man-
cheeter.

Turnover has grown from
£4.67m in 1981 to £6An to 1983
while over the same period pre-

tax profits have risen . from
£164.000 to £315,000. Tfae com-
pany expects to make pre-tax

profits oi around £450,000 to the
current year on £8.73m turnover
giving a prospective actual tax
PE of around 12fi and <a yield of

4 per cent.

The placing which is being
handled by Gapel Gore Myera

begins tomorrow with dealings
expected to start a week later

Frank Gates
warns of
profit fall

Frank CL Gates,, main Ford
dealer, does not expect to match
the 1983 profit £L19m in the
current year.

The director*- state that rqost

car manufacturers are .entering

into incentives, price reductions
and bonuses making a forecast
Impossible but “K does not
appear that the pre-tex profit of
1983 will be nurintrioed in 1984.

Meanwhile the ..group reports
first half l&84-;pxofits lower at
£606400 compared with £662.000.
before tax of <380000 (£298,000).
In June tbe directors warned
that the year had not started
wel with profits in the first four
months lower that those in the
same period of last year.

Dividends -are :paid annually— the last being 3p in respect
of 2983.

CLOTHING&FASHIONLEATHEfcMANUFACTURERS

29thJune1984
Profits

Continuation of improving trend. Profits before tax of

£2,762400 (1983- £412,900). Leather turnoverup10% :

in value with no increase in volume. Earnings per

share2LQp (1983*-3.6p).
.

.
1

Dividend

The Board recommend thatafmal dividend of
4.0pbepaid.

' '

Gearing
The Group balance sheet greatlyimproved through

.profits and share issue. ...

Net assets of£12 millionand gearingdown to 36%.

Turkey
Turkish Government have approved formation of
whollyowned subsidiarywith sharecapital of

0 millionand a small highly qualified management
team has been engaged.

Ready to trade in lamb meatand skins, exporting the
meat largelyto Middle Eastern countries.

“The current financial yearhasopened
well helped by the favourable exchange ratesT

“

IanMorrow, Chairman

STRONG& FISHER (HOLDINGS) pic, Rushden, NorthamptonshireNN109XQ

IFCASH now IS
TALK TO GRIFFIN.

YOURONLYPROBLEM
NO PROBLEM

Confidential invoice discounting with Griffin Factors could
mean immediate cash payment of up to 80% of the value of
your approved invoices, less charges. Any balance due to you
follows. For successful companieswe provide.financeforgrowth
without diluting equity or company control.The range ofour
Factoring Services includes: Non Recourse Factoring. Invoice,

discounting (with or without recourse. Minimum turnover '

£1m p.a.).0 Export Factoring and Receivables Management. ^

Offices In:LONDON (01} 236-8982 • BIRMINGHAM (021) 233-2645 - BRISTOL (0272) 28084 • LEEDS (0532) 457591 • MANCHESTER (061) 236-3232 - BELFAST (0232) 226655

Forfull details telephone any ofour offices below. :

:

Griffin FactorsLm
Amember ofMidlandBankGroup

21 FARNCOMBE ROAD,WORTHING,WEST SUSSEXBN11 29W.TEL: (0903) 2QS181.
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MINING NEWS

Forward deals

can go astray
BY KENNETH HARSTON, MINING EDITOR

THE SHARP advance io /the
Sooth Airicao rand price of goM
to record levels brought about
by the weakness of the currency
against the VS dollar in which
gold .sales are made—looks to
have caught some of the. gold
mining companies on the wrong
foot with their forward selling
activities.

The marginal mines make
-forward sales of their gold, in
order to hedge- against a Kxely
fall in the pace. By the same
token, however, they miss out
when, the price rises as tt has
done recently but this la the
price to be paid for Insurance
against possibly .severe losses on
the mining operations. ,

All the Sooth African mines
are allowed to hold the U.S.'
dollar receipts for their gold,
sales for a petted of seven days.
This gives them -tlM opportunity
to enter into forward currency
contracts but the question now-
arises as to whether such activi-
ties are hi the interests of share-
holders m the cases where a non-

Bids and deals,

more company
news. Pages 32-33

marginal- mine. does sot really
have to become involved in the
currency markets.

In the September quarterly
reports Issued by the Jeha—ea-
burg OoBselidafed . and Anglo*
Vaal groups there are some dis-

appointing profits which appear
to be partly, at least a result of
unsuccessful forward dealings.

Bandfaateitt Estates, for ex-
ample, reports that its gold price
for the quarter of R16,49? per
kilogramme takes into account
currency forward transactions.
Th<s is below the avenge of
1117,338 obtained by the seven
mines in the Consolidated Geld
Fields group and prices of
around HI?,000 received by the
Rand Mines producers.
. Partly, because. of a decrease
in gold production,.Handfontein’B
working profit on gold Is below
that of - the previous three

months. The tax Charge has
risen m line with the general
trend, with the result that net
profits, for the quarter have
fallen by 17 per cent from the
level of the June quarter when
the gold price received was only

Western Areas, which sells

forward a significant portion of
its gold production has come out
with a lower price received for
the September quarter than in
the previous throe months, ft

being RI6.B27 against R16.566.
However,, treduction in tax has
left the mine with a higher net
profit as the - following table
draws, ,

Sept, Janm March
- qtr- .qtr. qtr.
-

.
fiooo rooo .nooo

RandtonWin : ..... 45333 55.2117 45^91
WNMn.AiMi.. 18310 15.700 17.7*3

A disappointing September
quarter, result comes from - the
AngkhVaal group's Bariebeesf-
fentete. Here again, it appears
that tire mine came- out with
a lower. than average gold-price
in the quarter, mid, with an
Increased : tax charge, the net
profit is . 28 per cent down on
tbev previous - three months.
A notably bright spot- is pro-

vided by LoraSne, Increased pro-
duction coupled with a good
price for

-
gold has boosted

quarterly earnings of this non-
tax payer. Net profits for the
full year to September 26 amount
to R22L2m against Rl&3m for
the previous 12 months.
The antimony-producing Con-

solidated Murchison reports a
lower profit in line with a fall
in sales In the previous quarter
the company warned that follow-
ing the fill in stocks, antimony
sales in the second half of this
year would have to be made
largely from current production
and would thus be lower.
Net profits of the Anglo-Vaal

group mines are compared below.

Sept June March
qtr. qtr. qtr.

ROOO ROOO ROOD
Hertebeenfonwln 26379 3*.179 27.20*
Loreins 7.571 2356

' 2.389
Chad. Merehtson 2343 4,9*3 2.681
Pif*Ska 8.126 t?.72S 4.739
Eaat Tranavail ... 4.706 17371 5.653
Village Main ... 247 357 312

t Restated.

Feb rises at halfway
Feb International, manufac-

turer of- chemicals and retail

distributor of buildlog materials,
reports higher pre-tax profits of
£457j000, compered with £405.000,
for the first half of 1964.
Ur Gordon fisher, chairman

and managing - director, tells

shareholders that increased- sales
and profits in the

. . chemical
division have offset a reduction
in the trading division's contri-
bution. Group sales for the half

year amounted to? £13.92m com-'
pared with-

.

At the amraat meeting Is Kay

the chairman reported that home
and overseas trading had shown
an increase and “ providing this

trend continued “ be saw no
reason why 1964 should not prove
to be another record year for
profits.

The chairman now says that he
looks’ forward to reporting satis-

factory results for the current

-year. --The interim 'dividend is

increased from OfiOSp to 0A855p
neO>er lOp share—the Tot^ for
'IttSwas tMp pald from pre-tax

profits of £L08m.

BOARD MEETINGS
Th* lollowlna companies have notified Monsage end Trust Securities Treat

dm* of board meeting* to Mm Stack of Scotland, Smith St Aubyn, Francis

Exchange. Such, meetings are usually Sumner. Sun Life Assurance Society,

held far ilia purpose of considering United Parcels. Wenern Brothers,

dividends. Official indication* am not Final*: -B*fsm._ Efeco. Old Court
available as to whether pi* dividends letarnstloml Reserve*. TSW

—

are interims or finals and tha sub- Television South West,
divisions shown below are bused FUTURE DATES
mainly on last yesr"s timetable. Interim-

TODAY ElUs and Goldstain Oct 31

Interim*: ’ British. Horn* Stores. TinsU
Brooks Bond. City of Oxford Invest- Castle (G.8.) .... ..... • ....... .... Oct IS

msnt Trust. Duporc. Edmond. Ehatyy Falrvisw Estates Oct 30
Services end Electronics. Hanover High-Point Services Oct 22

Invasunann. Hawker. Sitideley. House Mated is investments Oct 24
Property

.
Co of London, Marshall's National Australia Bank Nov 15

Universal. Nu-Swift Industries, Scottish Raters Stores Nov 7

AIR CALL
AIR CALL PLC

Interim Results
(unaudited)

Six months to30thJune, 1984

Six months Six months Year
. to to to

30th June 30th June 31stDec.

1964 3983 1983
SVOOb £*000s £*0008

Turnover 14*008 8,573 17,831

Profit before taxation 658 63S 1,305

Profit After taxation 484 308 869

Earnings per share BD7p 7.99p 22.5p

Dividend perahare * lJ5p 1.85p 5.6p

Sanunaxy<*fChabmaii^Review

Performance for the halfyear to 80th June has demonstrated

themerit ofour policy to develop a strong international base.

Liberalisation and the B.T. privatisation has created a new
strong competitor m the U.K. andwe are having to increase

our marketing tomaintain otirposition.

Ofthe two major acquisitions in 1983. Tfeledata continued to

trade ata substantial loss but there are now signs that it will

achieve profitability in the future. CC1, in the United States,

has exceeded expectations and is compensating for the frus-

trationsintheU.K.

Turnover increased by some70£ over the comparable period

last year and profits before tax, after a write offof goodwill

an CCI (which was included Ibr the first time), increased to

£653,000.

CellularRadio,commencing rathe U1L earlyin 1985and the

expected introduction of Bend III (which will permit radio

teteconmuntafiMt networks utilising the former 405-line

trfeviaion frequencies) will providesignificant marketing op-

portunities fin*the Company. An extensive promotional pro-

gramma will gather momentum later this year and, whilst

the costs associated with this will affect margins this year,

benefits, whichshouldmorethancompensate,areexpected to
accrue in 1986 andbeyond.

A satisfactory outcome fortheyearasnwhole isexpectedand,

whilstsignificantshort-term benefitsatpre-taxlevelsshould

notbe expected, profitsaftertax should benefitfroma reduced
taxSpurge arising from CCl’flearned forwardtax losses.

«7. O. Stanley,Chairman

No increase in Minorco dividend

or earnings for current year
A LIKELY decline in earnings
for the current year to next June
and an unchanged dividend is

forecast for Minerals and
Resources Corporation (Minorco).
the Anglo American Corporation
group’s big Bermuda-registered
international investment vehicle.
In the annual report Hr Julian

Ogilvie Thompson, the chairman,
confirms that Minorco is to

invest an additional 5100m
(£83m) in the current year in
order to maintain Its equity stake
in the struggling U S. Inspira-
tion Resources Corporation
(IRC), this follows a contribu-
tion of $llL5m last year to

IRC's previous equity raising of
9181.5m.
IRC is suffering from weak

copper prices and a heavy debt
burden. It is hoped that the
new funds will allow the com-
pany to reduce its debt and pur-
sue new profitable business
opportunities, it already baring
moved to emphasise its commit-
ment to oil and gas and precious
metals.
Mr Ogilvie Thompson points

out that Minorco’s cash on
deposit amounts to some $70m
so that it will have to borrow
in order to provide the IRC
funds. The consequent loss cf
interest on current cash balances
coupled with that to be paid
on the borrowings will result
in lower earnings this year.
At the same time, Minorco's

share of the undistributed earn-
ings of the equity-accounted
investments is not expected to
be much changed unless sterling
appreciates against the U.S. dol-
lar. Despite the anticipated

decline in earnings, Minorco is

confident that the dividend will

be maintained, says Mr Ogilvie
Thompson.

Earlier this year Minorco said
that it intended to follow up
another equity financing of IRQ
However, there will be disap-
pointment with Minorco's fore-
cast that this will mean lower
earnings and the lack of any
dividend increase for another
year, especially in view Df the
low dividend yield of 2 per cent
on the shares. They were 550p
yesterday.

BIDS AND DEALS IN BRIEF

Charles Baynes has announced
a restructuring of its various
property services and mainten-
ance divisions imo a new group
to be known as Baynes Property
Services.
This new division will combine

the businesses of Beaumont
Drew, the building company.
Contract Asbestos Removal, ABC

Decoration, Clean ‘Walls and
Spraymaster.

The joint receivers and mana-
gers of Yorkshire Heat Packers
have announced the sale of the
premises, plant and stock to
Stmon-dalre, a subsidiary of
Grfiuta Holdings.

WalterLawrenceP.L.C.
Interim Statement

(unaudited)

G months to

30 June
1984
rooo

6 months to

30 June
1983
£000

Year to

31 December
1983
£000

Turnover 55,341 38,282 82,021

Profit before taxation 875 791 2,627

Earnings per share 13.0p 14.3p 44.3p

Dividends per share 3.Op 3.Op 10.25p

‘1 am confident the results for the full year will prove
satisfactory?

J.AR Redgrave, Chairman

Construction - Housebuilding-
Manufacturing and
Engineering

-

Mining companies' reports-Quarter ended 30 September 1984

Ail companies mentioned are incorporated in the Republic of South Africa.

All financial figures for the quarter and progressive figures for the year to date including
those of Loraine Gold Mines, Limited, are unaudited.

Rate of exchange on 30 September 1984, R1.00 - CO,47, £1,00 = R2.11.

Development results given are the actual sampling results. No allowance has boon made
for adjustments necessary in the valuation of the corresponding ore reserves.

Shareholders requiring copies of these reports regularly each quarter, should write to the
Secretaries. Anglo-Transvaal Trustees Limited, 295 Regent Street, LondonW1R 8ST.

issued capital: 1 12 000 000 shares of 10 cents each

Quarter
ended

30 Sept
1984

Quarter
ended

30 June
1984

777000
7836.10

10. 1
-

15636
75.40
8036

121433
58589
62904

777000
114808

0.15

ROOO
62904

5299
6157

Financial
yearended

30 June
1984

3070 000
30509.54

93
15239
7236
79.53

467 835
223685
244150

3 070 000
452914

0.15

ROOO
244150

16 778
19693

75162 74360 280621

. 384
2703

389
.

1 174
1457
8659

72 075
45496

72797
38518

270 505
- 144598

28579 34179 125907

4768
41

12876
790

47 600

45 202
3187

81 200

4 B09 61266
5193

129589
5193

4809 56073 124 396

Operating results

GoM •

Ore milled t 773000
Gold recovered kg 7 725.00
Yield an 10.0
Revenue R/i milled 15838
Casta R/t milled 7838
Profit R/l milled 80.10
Revenue ROOO 122427
Coats ROOO 60 507
Profit ROOO 81 920
Uranium oxide
Pulp treated t 773000
Oxide produced kg 102193
Yield kgrt 0.13

Financial results ROOO
Working profit - gold mining 61 920
Profit from sales of uranium oxide.
pyrite and sulphuric acid 4734
Non-mining income 8 508

Interest paid, stores adjustment and
service benefits -

Net royalty payments

Profit before taxation and State's
share of profit

Taxation and State's share of profit ....

Profit after taxation and State’s
share of profit

Capital expenditure
Loan repayments
Dividends

Stale loan levy refund

Development
Advanced m 8008 10283 42194
Sampling resultson Vdal Reef:
Sampled m 584 1 228 6322
Channel width cm 73 67 62
Channel value-gold grt 15.0 15.8 21,9

cm.g/t 1 104 1 062 1 364
—uranium oxide kg/t 038 033 0,42

cm kg/t 2834 22.40 2535
Financial
In terms of the Company’s articles of assoegrion. the directors' borrowing
powers are limited to R50 000 000. At 30 September borrowings totalled

R12 505 000(1983: R17 952 0001 of which long-term borrowings amounted
to R10 225 000 (1983: R1 5 672 000) and short-term to R2 280 000 11983:
R2 280 000).

Hedging transactions
The Company has sold portions of its future gold production on a fully-

hedged basis as detailed below:
Average realisable

Quarter ending Kg of gold sold value per kg sold
December 1984 1 493.0 R17179
March 1985 746.5 R18742
June 1985 1 990,7 R19 154
September 1985 1 026.4 R20315
Revenue derived from the sale ol gold tabes into account the results of
hedging transactions.

Dividend
Final dividend No. 57 of 425 cents per share, declared in May 1984. was
paid m July 1984.

Capital expenditure
Outstanding commitments at 30 September 1984 are estimated at
R9 934 000 130 June 1984. R8 529 0001.

For and on behalf of the board
BE Hersov
D.J Crowe
O"ttrors: BE. Hersoir D-M.S-. Hon. LLD. <Chairman). SL. Bernstein Hon. LLD.
O J Cionne*. J C. Frta, PA. Gnrnbeefe. EP. Gush. VV.B. Lawn*. WAV Malar. Clive S.
Menell
Jttemjte directors: PJ. Eustace, MO. Henson, C R. Neischcr. CL Sunier, J-E van
NickvrL OJ. Vilfoen. RJLD. Wilson
'British

17 October 1984

Directors

Operating results
Ore milled

Concentrate* produced
Copper
Zinc

Concentrates despatched
Copper
Zinc

Financial results
Operating profit

Non-mining income

.

Interest paid

Profit before taxation

.

Taxation

Profit aftertaxation..,

Dividends

.

Development

Quarter Quarter
ended ended

30 June
1984

..t 731 000 745000

.t 24 147 22171

. t 38560 33623

.1 27 907 22 755

.t 46340 40721

ROOO ROOO
14 548 14 432
1420 1041

16268 15473
5 33

16 263 15440-

B 137 7 715

8126 7 725

nii (166)

8100

ini 7934

m 1053 2309

Financial
yearended

30June
1984

2 983 000

96 698
145605

100755
140 027

ROOO
35 847
3761

39608
67

11115

financial
Despatches, which very from quarter to quarter, are brought to account at

their estimated receivable value. Operating profit takes into account
adiustments following final price determinations on despatches made
during previous quarters.

Dividend
Final dividend No. 2 of T5 cents per share, declared in May 1584, was paid
in July 1984.

Capital expenditure
There were no outstanding commitments at 30 September 1584 (30 June
1984: nil).

For and on behalf of the board
D.J. Crowe
RA D. Wilson Dmctars

Dinners. DJ. Ciomu
IMa.rhjmer*. DG t

Attvmjte d’lcclarz

'4nv*ric.j»» ••Brifisn

17 October 13B4

Ikmm!** fCharnivmi. aE Heruv DM5. R-L LEsaeranee*. JF.

Mnpunnon- Ci-oS r.V. n .1 i »rse»'- '-5 V.Vson

-rbA.Bainv.4J.E--’- ^ .V Vaian

Issued capital: 4 316 678 shares of 50 cents each
Quarter Quarter Financial
ended ended year ended

30 Sept 30June 30 June
Operating results 1984 1984 1984
Ore milled 85500 B590D 309400
Gold recovered 909.70 906.14 3129.69
Yield 9ft 10.6 10,5 10.1
Revenue .... R/t milled 185.19 160.62 152,72
Costs , ... R/t milled 73.19 74,83 75.73
Profit . . . . R/t milled 112.00 85,79 76.99
Revenue ROOO 15834 13797 47 252
Casts 6258 6 428 23432
Profit 9 576 7369 23820
Financial results R000 ROOO ROOO
Working profit- gold mining 9576 7369 23820
Non-mining Income . .

.

551 1503 1966

10127 8872 25 786
Prospecting expenditure and
stores adjustment 491 1035 3646
Profit before taxation

.

9636 7837 22140
Taxation 4930 542 767

Profit after taxation . .

.

4706 7295 21 373
Extraordinary item . .

.

— 76 1576

Net profit 4 706 7 371 22949

Capital expenditure -.

.

-1850 • 2458 - • 15690
Dividends — 3022 3885

1850 5480 19575
State loan levy refund .

— 288 288

1850 5192 19287

The extraordinary hem represents the net after-tax profit arising from the
•sale of the timber plantations and sawmill, at Mamre.

1147 1705 7917

m 611 850 3276
cm 209 213 205

.... gft JL8 6.0 6.5
. cm.gft 796 1278 1340

Quarter ending
December 1984

Development
Advanced m
Sampling results:

Sampled m
Channel width cm
Channel value git

Hedging transactions
The Company has sold portions of its future gold production on a fully-

hedged basis as detailed below:
Average realisable

Kg of gold told value per kg sold
155,5 R17 794

March 1985 — —
June 1985 186.6 R18687
September 1985 84.0 R20402
Revenue derived from the sale of gold takes into account the results of
hedging transactions.

Dividend
Final dividend No. 68 of70 cents per share, declared in May 1984. was paid
in July 1984.

Capital expenditure
Outstanding commitments at 30 September 1984 are estimated at
R2 537 000 (30 June 1 9B4: R2 535 000).

For and on behalf of the board

D.J Crowe
°" directors

Directors- RAD. Wilson (ChaVrmanl, DJ. Crowe*, M D. Henson, ELE. Hersov D.NLS,
WW Moljn, Givd S. Mencili, J£. van Niskcrk
-British
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Issued capital : 4 160 000 shares -of 10 cents each

Financial results

Sales of antimony concentrates less

realisation charges
Gold sales

Sundry mining income

Working Costs

Working profit

Non-mming income

Prospecting expenditure and
interest paid

Profit before taxation

Taxation

Profit after taxation

Capital expenditure
Dividends

Nine
Quarter Quarter months
ended ended ended

30 Sept. 30 June 30 Sept.
1884 1984 1984
ROOO ROOO ROOO

8051 11997 26475
2823 2608 8320

23 45 84

10 897 14 650 34879
6100 5611 16748

4797 9039 18131
327 357 1073

5124 9396 19204

369 245 952

4755 9151 18252
1812 4208 7785

2943 4943 10467

99* 916 2267
1664 1664

994 2580 3931

Financial .. .

The revenue from the sale of antimony concentrates brought into account
each quarter is based on actual shipments made, which can vary

considerably from quarter to quarter. The Company has entered into

currency forward contracts in respect ofa portion of its revenue from future

sales of antimony concentrates over the next 12 months.

Dividend

Interim dividend No. 73 of 40 centsper share, declared in June 1984, was
paid in August 1984.

Capital expenditure

Outstanding commitments at 30 September 1984 are estimated at

R 153 000 130 June 1984: R227 O00).

For and on behalf of the board

*—
Directors- C Csrringien* (Chairman), DJ C-Owc* (Deputy Cha-rman). BE- Dawson
tUMiMh*) D-Mton. V C Brjy. J COMSw, B£. Metwv DJAS., BJ. Jadnon*. W.W.
Malan, Qn.cS Mr-reii. RAD. Wilson

Mc*M a-.-cctort: P.WJ Coenent.pj. Crenshaw*
Bniiih lDutch

17 October 1984

Issued capital: 16 366 986 shares of R1.00 each

Operating results

Quarter
ended

30 Sept.
1984

420000

Quarter
ended

30 June
1984

406000
Gold recovered k9 2 228.57 2195.10
Yield gft 5.3 5.4
Revenue .R/r milled 92.65 82,45
Costs .R/t milled 7536 73.40
Profit . R/t milled 1739 9.05
Revenue ROOO 38 916 33 474
Costs 31652 29 799

ROOO 7264

Financial results ROOO ROOO
Working profit-gold mining 7 264 3675
Profit from sales of uranium oxide,

pyrite and treatment of stockpiled
calcines— 614 203
Non-mining income 164 (492)

Slate assistance — (537)

8042 2 849
Interest paid, stores adjustment
and service benefits 487 569
Tributlng royalty payable (16) 15

Profit 7571 2 265

Capital expenditure . 726 3325
Loans received 165 —

561 3325
Loan repayments and adjustments
for currency fluctuations .

.

(539) 3866

22 7193

Financial

year ended
30 Sept.

1984

1601000
8390,06

5.2

82.96
7530
7.66

132 817
120554
12 263

ROOO
12 263

1579
542

14 384

8980

Development

Advanced m
Sampling results:

Kimberley reefs

Sampled m
Channel width cm
Channel value grt

cm git

Basal reef

Sampled m
Channel width cm
Channel value gft

cm.g/t

Eldorado reefs

Sampled f m
Channel widih cm
Channel value git

cm.g/t

Total- aff reefs

Sampled m
Channel width cm
Channel value g/t

cm gA

7038

38
55

423
2337

172
8

85.0

680

816
113
9.6

1078

1026
93

11.4

1058

6412

60
173
4.8

834

326
8

143.6

1 149

830
115
93

1064

1276
91

11.8

1075

28506

364
123
6.3

770

1064
8

93.0

744

2936
111

8.4
345

4364
87

10.2

822

Ore reserve
The loral ore reserve at 30 September 1984, based on a gold price of
R16 715 per kilogram, is estimated as follows:

Kimberley Basal Eldorado Total and
reefs reef reefs* averages

Tonnage t 1251000 2 325000 2 419000 5 995000
Sloping width cm 104 85 127 103
Value g/t 7.7 7,6 83 8.1

cm.g/t 804 643 1114 829
"Not included in the above are massive orebodies estimated to contain a

total of 488 000 tons at an average grade of 6,1 g/L

Financial
In terms of the Company's articles of association, the directors' borrowing
powers are limited to R35 000 000. At 30 September borrowings totalled

R17 934 000 (1983: R15 894 000) of which long-term borrowings amounted
to RB 030 000 (1983: R9 496 000) and short-term to R1 1 904 000 0983:
R6 398 000).

Hedging transactions
The Company has sold portions of its future gold production on a fully-

hedged basis as detailed below:

Quarter ending
December 1984
March 1385
June 1985

September 1985

Kg of gold sold
870.9
8703.
7463. .

528.8

Average realisable
value per kg sold

R18 188
R18731
R18 619
R27 100

Revenue derived from the sale of gold- fakes- into account the results of
hedging transactions.

Taxation
No taxation or State's share of profit was payable as the Company has
assessed tosses-

Capital expenditure
Outstanding commitments at 30 -September. 1984 are estimated at
R898 000(30 June 1984: Rt 202 000),

For and on behalfof the board

DJ. Crowe
RAD. Wilson

Directors

Dneaors: DJ. Crowe* (Chairman). F. BenHey*. a c. Hprsov D.M.S.. W.W. Malan. Clive
S. McncU. CR. Netscher. P.L. GfimbOBk. S.W. van dei CuH. RAD W.W. G.S. Young
Alternate Otfenors. T3. de Souza. F3. Clarke. PJ. Eustace, DJ. Vilioen
‘British

17 October 1984
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Bros AND DEALS

Arab Asian Bank e.c.

Chubb appeals for Panel I ?^ore
, I

BET buys URM—
* in and

intervention in Racal bid Pacific scaffolding arm
2nd Root, Diplomat Tower, P.0. Box 561 9, Manama, Bahrain.

Negotiable Floating Rate Non-London
Do!larCertificatesofDepositDueAprH1985

BY CHARLES BATCHB.OR

We hereby certify that

the rata of Interest payable on the Certificates

for the Interest Period beginning on the17th day of October, 1984,

is 11 ff
percent perannum and the interest Payment Date

relating thereto is the 17th day of April, 1 985.

Chubb, the security group
which is fighting off a £l79m
take-over bid from Racal Elec-

tronics. the defence and com-
munications group, yesterday
appealed to the Takeover Panel
to intervene in the bid battle.

European Banking Company Limited
(Agent Bank)

17th October,1984

Granville & Co. Limited
Momtxar of Tha National Association of Security Dealers

end Investment Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

The appeal, which is being
made by County Bank, Chubb’s
advisers, followed comments
yesterday by Sir Ernest Harri-
son, chairman of Racal, which
were taken to indicate that Insti-

tutions had begun to accept the
Racal offer.

Sir Ernest said: “I am very
happy with the way things are
going. All the indications we
are getting suggest the City
believes our offer is a good one
and makes commercial sense."
He declined to reveal the level

of acceptances under the rules
of the City’s take-over code.

Ur Bill Randall, Chubb chair-
man. commented: “It is highly
questionable to put out a state-

ment like that at this stage. It

Is not oar impression that the
institutions are starting to
accept We have talked to them
over the past few days." County
Bank said it had asked the Panel
to find out what level of accept-
ances Racal had received by
Monday night to see if it justi-

fied Sir Ernest's comments.
Under the takeover code no

statements may be made by the
bidder or its advisers about the
level of acceptances unless an
immediate public announcement
is made
“You are not allowed to say:

* We have masses of acceptances '

and not give a figure,” County
j

Bank said. “ We suspect they
are trying to create a band wagon

I

effect. Presumably they are only !

doing that because they are quite
concerned."

i

Racal's increased offer, now
worth about £179ra according to
its own valuation of the loan

stock element, expires tomorrow.
It is offering £6 worth of loan
stock plus Three of its own shares
for every five Chubb shares.

Racal held 4.99 per cent of Chubb
before it announced its bid.

Racal's initial offer, launched
on August 10, obtained accep-
tances from the holders of only
1.3 per cent of Chubb’s shares.
Racal then added £L nominal to
the value of the loan stock on
offer taking it to£6 and valudc
the loan stock at above par.

expansion
By Ray Maughan

Anglo-Scot proposals blocked
BY ALEXANDER NfCOLL

DISCONTENT AMONG institu-

tional shareholders of Anglo-
Scottish Investment Trust broke
into an open row yesterday when
a group led by London and Man-
chester (L. and M.), the insur-

ance company, said they would
block reconstruction proposals
put forward by the trust’s man-
agement.
CS Investments, the managers,

are seeking to reduce the dis-

count of the trust's market value
to net asset value by splitting it

into a unit trust and two special-
ised investment trusts. They
need a 75 per cent majority of
sharehoWerg to approve the plan
at a meeting tomorrow.
L & M and other shareholders,

with a combined stake of over 25
per cent, will vote against the CS
proposals, thereby blocking them.
L & M. which hold 8.8 per cent,

said yesterday it believed the
propokils “do not represent the
maximum value which could be
obtained for shareholders.'’
Instead, It is exploring other
options, including complete

unitisation of the trust which
has net assets of £53m_ Alterna-
tive plans will be put forward
by the end of November.
The attitude of Anglo-Scottish’s

largest individual shareholder,
however, remained unclear.
Cambrian and General Securities
(C and G), a British investment
trust which acts as an investment
arm for Wall Street arbitrageur
Mr Ivan Boeaky. recently
acquired a 14.6 per cent stake
from Aspmall Holdings.
C & G’s London broker said

yesterday that it was " reviewing
its alternatives.” Although Mr
Ian Henderson, L & M’s invest-
ment manager, sits on C & G's
board, the insurance company
said yesterday that C & G was
not among the group expressing
its intention to block the CS pro-
posals.

Mr Eric Crawford, a former
Gartmore director who co-
founded CS in 1983—soon after-

wards, Anglo-Scottish switched
its management from Gartmore
to CS—said yesterday: “We

await any proposals that London
and Manchester have with
interest We want to do the best
for our shareholders."
CS argues that complete

unitisation of Anglo-Scottish —
turning it into a unit trust—is

not practicable because of its

unusualy high proportion of un-
quoted investments. Such Invest-
ments may not form more than 5
per cent of a unit trust's port-
folio.
The sale of investments

necessitated by a unitisation
would be at prices “far below
their true worth," CS says.

Gartmore Investment Manage-
ment, which runs funds worth
over £2-2bn, baa acquired a
majority holding in Kingsley,

Jennison, McNulty & Morse, a
San Francisco firm which has

some S8Q0ra under management.

At the same time. Gartmore. a
51 per cent subsidiary of Exoo
International, is opening a

representative office in Tokyo to

supplement the research
activities in the Pacific area of

its Hong Kong operations.

Gartmore has been looking for

a direct balding in a fund
management company for some
time and is understood to have
paid about S15m (£12.4lm) for a
majority stake in KJMM. That
represents an initial cash pay-

ment which will be followe dby
terms which provide that the San
Francisco firm becomes a wholly-
owned subsidiary in the future.

Mr Adrian Collins, managing
director of Gartmore Investment
said, yesterday that there would
be same cross-fertilisation of
investment ideas between KJMM
and Gartmore's fund managers.
This would apply particularly to
the U.S. input on stock selection
and awareness of the “ due
diligence ’’ process, while the
U.S. managers would accept that
London funds are run an a longer
term view and incorprate venture
capital investment.
The new Tokyo representative

office will be run by Mr Antony
Craggs, formerly an English
lecturer at Nagoya University in
Japan, who is transferring from
the Hong Kong office.

Lotus lures motor companies
Mr David Wickins, chairman

of Group Lotus, said yesterday
the group would like other com-
panies in the motor industry to
buy the 20 per cent holding to
be sold by 'the family of its late
founder, Mr Colin Chapman.

“ They could use us as their

research and development de-
partments In certain aspects,”
he said at the Motor Show. Mr
Wickins* British Car Auctions
has 25 per cent of Lotus, Toyota
17 per cent and Midepsa. the
BCA/Hawley investment arm,
14 per cent

Johaniicslmrg Consolidated
Group

(Afl companiesmentioned are IncorporatedmtheRepubticof Soutfi Africa)

Gold mining companies’ reports for the quarter ended 30th September 1984
with comparative figures forthe previous quarter

Randfonteiu
Estates

Quarterended
DEVELOPMENT 30.9.84 30.634
Metros advanced
CooheNo.1 Shaft...... .. 5057 4938
Cooke No. 2 Shaft .. 4387
Cooke No.3 Shaft 5688 5115
Total metres .. 15132 15132

The Randfontefri Estates GoW Mining Company, Witwateisrand, Urttfad

Issued capital:R12 ZZ7 106
(DMdcx3into6 113553sharesatR2each)

SAMPLING RESULTS
The values shown xi the tatkming tabulations are the actual resutts ol samping
reel development. No abwance has been made lor any adjustments which may
be necessarywhen computingore reserves.

DOORNKOPSECTION
The sinking of the ventilation shaft is progressing acconSng lo plan and has
reached a depth at 515 (265) metres below surface. No. 3 level dam excavation
and construction is complete as Is the No. 5 level station excavation.

Construction of the 100 000 ton-per-month gold plant and the surface
infrastructure ison schedule. Design of No. i and No. 2 shafts is continuing. A
possMeiationatisanon oftheshaft systems is under consideration.

OPERATING RESULTS
(UhautMed)

Gold
Oremated-tons

Quarterended

30.9.84 30.634

A&remonths
ended
3033*

Quarterended30384 I Quarterended30.634

1333000 1444000
Kiogramsproduced 7332 7G53
Yield- grams perton _ 5j5 5.3

Revenue-pertonmHed R91.05 R81.42Revenue - perton mfled ...

Worittogcofl-per Ion milled

Praia-pertanpiBtod

Uranium
Torstreated .

KJograms produced
Yield-kilograms per ton ...

4314000
23131

5.4
H83£1
R34.55

R48.96

UEIaflEEF

No.1 NolZ No.3 tom No.1 NO. 2

Samptefl-m STB 372 636 1 688 438 399
Channelwxflh-cm .. 154 m 171 164 14Z 144
Average value:

Gtriri-gn ajt 4.0 4J0 S3 8.8 &9
-cm-grt 1263 688 684 918 1250 1426

GOLD PRODUCTION
Underground ore was supplemented by 81 000 tons (332 000 Ions) from old
surface sand teitngs. Total tonnage milled continued to decrease according to
plan as increased amounts of underground ore became available. The greater
proportion of underground ore in the total tonnage mix resulted in a significant

reregsain working costs. Theexacted totharbuild-up of underground qre from
Cooke No. 3 shall is not expected to Increase wiring costs as markedly during
the next Quarter as many of the costs required to operate at a throughput «
1 50 000 tona-pewnonth from this shaft are already being Incurred.

Uranfum-fcgrt 0,07 OftZ 0.36 027
-cm-kgft .. 10,78 55*04 81.58 44,28

0,13 0.38 0,40 0.34
18,46 50.16 74,00 56.44

870000 873000
103865 163947

0,19 0,18

2561000
456044

0.18

FINANCIAL RESULTS (ROOD)
(Unaudited)

Revenue fromgoto..... .......
Working costs

ProGt fromgate}
Profit from uranium
Netsundry revenue

Operating profit

Netmerestreceivable—
Profit before tax and Stale's share ....
Taxand State's share

Profit after tax and State's share—
Capital expenditure
Dividendsdeclared ,

360246
149036
211212
3939
2250

217401
13031

230432
83711
146721

77848
27511

E8BEEF
Sampied-m 63 2S5 - 319 ' 141 84
ChannelwWth-cm .. 181 265 - 248 161 226
Average value:

GoM-ffl IB 1,6 - 1* 3.6 3,0
-cm-g/t 326 424 - 397 580 6V

8

Umiura-kgrt 0.05 0,17 - 0,16 0.09 <126
-cm-kgft .. 9,05 45,05 -39,68 14,49 58,76

UE7a REEF
Sampted-m Mi 27 - 27 — 04
Channelwidth-an .. — 204 - 204 — 185
Average value:

CoW-gft 1A - 1,8 OS
-cm-g/t — 367 - 367 — 167

Umiim-kgrt — OJOS - 0,03 — 03*
-cm-kgft .. 1(120 - 10J0 — 1,40

METALLURGICAL PLANTS
COOKE
The refurbishing of tea gold plant is substantialy complete and work on the
uranium plant continues.

MRXSfTE
The new 50 000 ton-psr-month mffl expansion was commissioned on schedule
and ty the end of the quarterwas operating satisfactorily.

Whs months
Quarterended ended

CAPITALEXPENDITURE (ROOO) 30384 30.6.84 30334
NatBXpendfOire:nvrongassets 27826 35962 77562

: other assets (5) 273 266
Capital commitments atandof period .. 24772 29061 24772

LONG-TERMLOANS (ROOO)
Balance at end of period

merest paidduringthe period
Repayments due wtthfn one year

The consumer loan has been converted to SA currency at the rate n
235.84, R1 = SO,605. The tong term loan balance as wefl as the current

4—»
IWIW.
1. Gold price received: Rand perkg .... 16*97 15097 15456

2. Revenue from gold, the reported gold price and profit from uranium take
account of currency forward transactions.

3.Taxation lor the year to date has been calculated on the basis ofa tax rate that

ires derived by usmg the actual results to date and an estimate tor the

remainder of the current financial period.

ESQdREEF
Sampied-m 96
Channelwidth—cm ... '136

Average value:

<JoW-grt 1«4
-cm-grt 190

Uranium -kgft Ojm
-cm-kgft .. 10*8

117
178

of this loan are expressed net of the future tax effect of losses lesiifing from
exchange ctifferences.

FORWARD CONTRACTS

33
534
0.17

30,26

The company has currency forward contracts In respect of a portion of its

expected future goto aitfuranhsn revenue.

Development on toe UE7a and EsGd reefs forms part of the exploration

programme.

Fbr and on behalfof the Board

GLY.NISBET
F.J.P.ROUX

WesternAreas
Western Areas Gold Mining Company Limited

Issuedcaprtaf: R4030S 950
(Dividedotto 40306 950 untis ofstockotRI each)

DEVELOPMENT
Metres advanced

Ventersdorp Contact Reef

Quarterended
30934 30.8.84

OPERATING RESULTS
(Unaudited)

Gold
OremiHed-tons
fOograms produced
Yield- grams perton
Revenue-pertonireUed
Working cost-pertonmHad...

' Profit-pettanmSBed.
Uranium
Tons treated

KHogramsproduced
Yield-tatogramsper ton

OwferentM
30.934 30334

f&iemonths
ended

30.834

960000 924000
4512 4436

4 S
rerrfi* R7aes
B67J6 R66.78

RT03S mi-87

2836000
13517

4A
073,23
R6S.78

R13.45

167000 172000
74435 77680
OAS 0A5

FINANCIAL RESULTS(ROOO)
(Unaudited)

Revenue fromgoto
Worktop costs

PraSt from gokl.
Pmtii from taanium
Net sundry revenue

Operating proto
NetilMTOSl receivable

Profit before laxandState'sshare ....
Tax and Slate's share

Profit after taxend State's share ...

.

Total metres 14340 12622

SAMPLING RESULTS
The values shorn to the toBomng tabulations are the actual results of sampling

reef dovetoptnem. No afiowaux has been mads tor any acfuatmancs which may
be necessary whan computing ore reserves.

VENTERSDORP CONTACT REEF, ELSBURG MASSIVE
REEFS AND ELSBUBG INDIVIDUAL REEFS

Quarterended3QJ9.84 QuattermdedSO.634

VCR EUB EM Total VCR EMR BR Total

Sampted-m 686 801 1527 3024 1 640 678 1173~239t
Channel vndth-cm .. 100 211 230 193 104 221 208 187

Average value:

Goto- git 9.7 *3 SJ 6ft 93 7ft 53 BA
-Cm-fl/t 970 1 034 1 311 1158 968 1S47 1106 1197

LONG-TERM LOANS (ROOO)
.Balance atend of period
Interest paid during the period
.Repayments die written oneyeer

FORWARD CONTRACTS

Nino(norths
Quarterended ended

30.9.84 30.634 30.934
25 742 26382 2S742

2 2 7
2964 -25$2 2564

The company has entered Into forward contracts in respect of a significant

portion of gold production expected over the next twelve months in order to
stabilise revenue and thereby reduce the company's vulnerability to operating

losses. Forward contracts Include both the forward sale of gold and the purchase

93 7ft 5ft BA
968 1547 1106 1197

ol f»it options that give the company a cfisoBbonary right to sd gold at a pre-
determmed pnea during a specified period.

The company has also entered Into currency forward contracts In rasped of a
significant portion ot Its expected gold and uranium revenue.

LABOUR UNREST
The company regrets the labour unrest that occwred during the quarter which

readied In the death of nine ffdoemrtfm. The company extends Its deepest
sympathy n the tamfltea of the deceased. During tne course of this unrest,

damage to hostel facHtes Of acme R2,5 muon occurred. This amount wHI be
largely recovered under the company's Insurance poteies.

For and on behaH ofthe Board
G.Y.NISBET
F.J.P.ROUX “»*3W9

Quarterended

Capital expenditure

.

Dividends declared .

14289
3243
17532 .

1322
16210

7996

MIDDLEELSBURG REEFS 30334 30.834

6ampled-fn 477 240

Channel width-cm 157 217

Average vaJusc

Gold-gft 2,7 1^

0,31

-cra-Ugft 78^4 67,27

Elsburg
asburg Gold Mnliig CorrpanyUnified
Issued capital: R30 203 000
0>vk)edima30203000uritsofstodtofRleacfy

GOLDPRODUCTION
The tonnage treated from imdeigraund was supplemented by 87400 tans

(B8 900tons)from surface sources.

Stockholders are advised to study toe operating mutts puMstwd by
westernAreas Goto MiningCompanyUnited.

NalaAlirwnvv

1. Goto pice received; Ranefjwrkg ... 18Q27 16566

2, Revenue from gold and the reported gold price take account of

1. Goto pioe received;Bandperkg ... 18027 16566 T6563
and

currency nr«»u uaiwmuia « ncn« me wx ut aupnig gun put Op-
tomProM from uranium takesaccountofcurrencyforward tranaMtkms.

3. Net sundry revenue tar the previous quarter has been adjusted to respect of
the cost of acquotog gold put options. This cost ts now reflected under
revenue from gold.

4. Taxation tor the year to date has been calculated on the bads of a tax rata

that was derived by using toe acted results to date and an estimate tor the

remainder ofthe current financial penod

No.3SUB-VERTICALSHAFT
Approximately86% ofthepermanent equipping has beon completed

Fbrand on behalfofthe Board
G.Y.NISBET
F.J.P.ROUX

WATERCONTROLPROJECT
Discussions text negotiations continue with the authorities concerned and *ri*

parbwneWngfmewBtBtoftearaa. momonfha
Quarterended ended

CAPITAL EXPENDITURE (ROOO) 30.984 30.634 303.04
-Netexpendnure: mining assets 7999 86S9 21542

otoerasseta 80 - (249)
CaprtaJcomrnitmemsBtendofperiod 8794 4844 8794

BamatoBrothers Limited
sg Btehopsgete, London EC2M3XE. England

BY CHARLES BATCHELOR

British Electric Traction

(BET), construction, transport

and cleaning group, is *o acquire

the scaffolding atm of LWin
Group, builders’ merchants, foe

£S3m cash in' a deal which
strengthens BET’s position as

number two in the British

scaffolding business.

UBM Scaffolding will bring
flora worth of turnover to the

£65m already carried out by
BET Access, scaffolding and
access subsidiary of BET Plant
Services.

A trading profit of £Llm Is

forecast for UBM Scaffolding in

the year ending February ; 1985.

JLt has 26 depots in the UK, most
of them in southern England and
nearly 600 employees.

This purchase will give BET
Access a total of 70 depots
around the UK.
The leading UK company in

the plant hire and scaffolding

business Is 5GB Group with turn-

over in la last fall Ftar ended
September 1963 of £160m—-much
of it overseas: „ •

UBM has Sold Its scaffolding

business only days before the

October IS deadline when
Nareree, industrial holding
group, is permitted to renew its

bid for UBM. Noreros still holds

38 per centtrf UB3T3 shares after

its £76m offer of last -October

failed. •

UBM does not believe the sale

of its scaffolding interests, which
formed only a small part of a
group with 1983-89 turnover of

£33lm, will have any impact on
the likelihood of Norcroa renew-
ing its bid. • • • .

'

Mr Bill Otley, finance director

of UBM, said; “ Wa have been
reviewing what part we ware
going to play as the sixth largest

company . in a scaffolding

industry which is becoming con-

centrated Into large groups.

*11

Gordon & Gotch agrees

terms for £6m takeover
BY CHARLES BATCHELOR

Hie Herald and Weekly Tines
(HWT), an Australian media
group based in Melbourne, Vic-
toria, yesterday unveiled a £6.4m
agreed cash bid for Gordon &
Gotch Holdings, a UK group
engaged in the export of news-
papers, magazines and books.
HWT, wbich is making its offer

through a newly-formed company
called Falconworld, has already
obtained undertakings from the
holders of 55.17 per cent of the
Gotch equity to accept the offer.
HWT M offering 140p cash for
every Gotch snare, which rose
48p yesterday to the level of the
bid.

The Australian group publishes
newspapers, books and magazines
and has television, broadcasting
andr investment interests in
Australia:
Apart from Gotch’s export

business HWT is interested in
ka freight forwarding and com-
puter operations. - -

Gotch reported a fall in pre-

tax profits for the year ended
March fix 1984 to £822,000 from
£1.13m the year before. The
offer document disclosed Thar
Gordon and Gotch Limited, a
publicly, quoted Australian group
and CNA Gallo, a South African
company, both major share-
holders of Gotch. would only
continue trading with Gotch after
April i985 if it offered improved
trading terms. This would be
likely to have an adverse finan-
cial effect on Gotch, it said.

The three major shareholders
.—owning 5517 per cent—which
have accepted tbe HWT offer ate
CNA Gallo, Gordon and Gotch
Ltd and McPhersons Finance; an

'

Australian group..
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Notice to holdm-flf Benrer Dfmdtary Receiptft
DRs”) ovklancina PMtfripUnfl TTorieermW Pro-(“BDRs”) ovklancfria PBrtjdprtlng flQrieemaW Pra-

feronon Shares of US 1 own each (“Shares”) of Mob-
zaitfne Capital Cotpoortloii Undtsd (ttie

><Cornpany,,

)«

Notice of Dividend
NOTICE IS HEREBY GIVEN to the holders of the BDRs
that the Company has declared a final dividend for the
financial year ending on Slat May; 1984 of US$0.1638
per Share. The BORs are denominated in multiples ofper Sham. The BORs are denominated in multiples of
Units (“Units"), and each Unit currently comprises 100
Shares The dividend is, therefore, equivalent to
US$1 638 per Unit

Payment of this dividend will be made, subject to .

receipt thereof by Manufacturers .Hanover Bank
(Guernsey) Limited (“the Depositary*), against surrender
of Income Coupon No. 1, at the specified office of the
Depositary or of any of the Paying Agents (set out on the
reverse of the BDRs and at the foot of this Notice), at
any time on or after 17th October, 1984. Since no
redemption of Shares

.
has occurred. Redemption

Coupon No. 1 should be discarded, ...
Payment will be made subject.to any laws and/or

regulations applicable thereto by doBar cheque drawn
upon, or, at the option of the holder of the relevant
Coupon, by transfer to a dollar account maintained by
the payee with, a Bank hi New York City:

Copies ofthe Company’s Annual Report may also be
obtained from the Depositary and the Paymg Agents
listed below and Euroclear and CedeL

Depositaryand Principal Paying Agent.
wiufacturers Hanover Bank (Guernsey) Limited,
Manufacturers Hanover House, La Truchot
St Peter Port, Guernsey, Channel islands

Paying Agents .

Manufacturers Hanover Bank/BelgiumSA
Rue da Llgnel 3, B-1OOQ Brussels, Belgium
• Manufacturers Hanover Trust Company,

Bockenheimer Landstrasse 51 -53,
D 6000 Frankfurt/Main 11,WestGermany
Manufacturers HanoverTrustCompany:

.

Shell Tourer, 33/34th Storey,-
50 Raffles Place, Singapore 01 04

Manufacturers Hanover Trust Company.
7 Princes Street London EC2P2LR

Manufacturers Hanover Bank Luxembourg SA,
39 Boulevard Prince Henri

Luxembourg, Grand Duchy of Luxembourg
Manufacturers Hanover TrustCompany,

15 Queens Street Central, Hong Kdnfl ;

Manufacturers Hanover Trust Company.
Gtockerstrssse 33, 8027 Zurich, Switzerland
Morgan Guaranty TrustCompanyof NewYodc

14 Place Vendfime, 75001 Paris, France

St Peter Port Guernsey b^MenufacturersHanovar
Dated 1 7th October, 1984 BankfGuemM^ Umltod

•’*- Dap«titary

Malayan Banking

Berhad

US$60,000,000
Negotiable Floating Rate Dollar

Certificates of Deposit due 1987Tranche

B

In accordance wtthlhepmvtekms of^theGertifleates,

notice is herebygiven that the rateof JbflhB.

period from,18thOctober 1984to I8ttiJanuary1985
has been establfehed anitt* percent per-anmm.
The Interestpaymentdatewittbe^18th Janoaryl985.
Payment whlc^i witf amount-to US $7^27^3.per
Cwtiflcaie; vM be maefe' against' tbe' reWe
Certificate. -i

.. ‘

•

170etober1984
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Christmas butter

sale seen as

political. Page 44

WALL STREET

Restraint on

enthusiasm

re-emerges

a®*

A. FIRM tone remained on Wall Street

markets yesterday as the other major
banks followed the lead from Bankers
Trust and trimmed their prime lending
rates, writes Terry Byland in New York.
The stock market's- enthusiasm, how-

ever, Was dampened by weakness in oil

stocks after Norway’s price cut and by
Citicorp's decision, mirrored by other
money centre banks, to cut prime by on-

ly *A point to 12% per cent - Bankers
Trust on Monday cut its rate by % point
to 12’A per cent
Stock prices began to weaken at mid-

session, and although a steadier tone ap-
peared towards -the dose, losses re-

mained scattered among the blue-chip

issues.
‘

The Dow Jones industrial average,

which had dipped below 1,200 at znidses-

sion, ended a net. 5.19 points down at
1,187.77. Turnover at 88-&n shares was
moderate.

Credit markets looked subdued amid
the auction of 55Jbn in seven-year notes

by the US. treasury, representing the
opening salvo in the 542^bn federal

funding broadside programmed for the
next four weeks.
The Treasury funding schedule could

provide a significant test of market
strength. The sheer weight of money to
be drawn out may force bond market
yields higher, offsetting the easing in

rates at the short end of the scale. But
some analysts believe that investors*

perceptions of inflation prospects have
already changed and that there will be
ready demand for the new issues at or
near current bond yields.

The stock market continued to absorb
foe heavy flow of corporate results, with
banks, pharmaceutical, defence and
high technology leaders all to the fore

yesterday. Donaldson Lufkin Jenrette,
first of the market traders to report,
slipped by 5% to 522% although earnings
steadied in the third quarter.

Citicorp was foe dull spot in banks,
lower by 5% to 536% after announcing
poorer net profits. Bankers Trust, re-

porting increased net earnings, added
5% to $52%, and Mellon Bank put on 5%
to $42% despite faltering profits.

Pharmaceuticals, weak recently be-
cause of price-cutting and a strong dol-

lar, held steady after results from
Merck, S% up at $62; Eli Lilly, un-
changed at 559%; and Upjohn, $1% ahead
at $56.

But oil stocks weakened after Nor-
way's cut in its North Sea oil price cast

doubts over other world prices. Philips

Petroleum, a major North Sea partici-

pant, dipped 51% to 539%. At 549%, At-
lantic Richfield shed $1%, and Exxon
lost $K to 544%. A major casualty was
Schlumberger, foe oil search equipment
leader, which fell 51% to 543% on heavy
turnover.
Also holding the market back was foe

computer sector, where Honeywell shed
$% to 553% despite good results, and

7 - - **
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KEY MARKET MONITORS
End Month Rgvtt
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2001

FT Actuaries AlhShare Index

1300

STOCKMARKET DUNCES

NEW YORK MW Previous Year ago

DJ Industrials 1.197.77 120256 126352
DJTnmspoft 520.83 51954 5805S
DJ Utflffles 14095 14157 13728
SAP Composite 164.78 165.77 16956

LONDON
FTlndOrd ,, 8666 8815 6782
FT-SE 100/ . 1H243 1,1465 916.1

FT-A Aif-ahare 531.76 540.03 42624
FT-A500 576.19 58658 46351
FT Qofd mines 549-9 5545 538.1

FT-A Long girt 10-50 1057 1055

TOKYO
NBdceWXjw - •- 10,75728 10.780.18 922353

|
Tokyo SE 836.19 836.75 680.09

AUSTRALIA
AUOrf. - 7545 753.1 692.7

Metals A Mans: 4665 454.1 5215

AUSTRIA
Credit Aktton - 56.48 5626 5457

BELOnrn
Belgian SE 163.05 - 16253 127.61

CANADA
Toronto
Metals & Minis 1&93D 15895 2.4375
Composite 2.406.0 2,404.1 2,480.7

Montreal .

Portfolio 118.45 11823 12256

DENMARK
Copenhagen S£ 164.04 16625 18656

PRANCE
CAC Gen 1800 181.4 741.1

Ind: Tendance 1153 116.7 895

WEST GERMANY
FAZ-Aktien 37159 37027 32857
Commerzbank 1,083.0 1.0782 973A

HOMO KONO
Hang Seng 102051 S9959 73851

ITALY
Benca Comm. 20737 21028 18651

NETHERLANDS
i ANP-CBS Gen 1785 179.5 1435

ANP-CBS Ind' 1405 1415 117.0

NORWAY
OstaSE

‘

281.78 25823 213.88

SHAAPORK
Straits Times 858.61 858.79 948.46

SOUTH AFRICA
Golds 1.0025 1.0035 7785

Industrials'. 8809 881.7 915.3

SPAIN
Madrid SE 151.60 15154 12052

SWEDEN
J6P 1.4495 1.45357 1.42857

SWITZERLAND
‘ Swiss BanK Ind 374.9 3735 342.4

WORLD . ON IS Prw Yearmo
Capital Inti 182-8 1815 101.6

| - GOLD (per ounce) f

Oct 16 Prt* 1

London - $340.25 5338.75

Frankfurt $34025 533875

-ZOricti $34025 £338.75

PWkffWnfli
’

$839.17 $337.51

Luxembourg (ttsdnQ 533950 5338.30

New York (Oct) $338.90 $340.90

Ufa mmatoit Ogurm

CURRENCIES

US. DOLLAR
(London! OC116 Previous Oct 16 Previous

S - - 12035 12085
DM a iss 3-141 3.775 3.7925

Y«Hk 248.95 249.0 299.75 300.75

FFr 951 9.6325 11565 1153
*wfr 2568 25775 359 3.1125

Oufider 3541 354 428 42775
Lira 1,932.0 1,934.0 25325 2,3375
BFr 63.4 63.45 765 76.725

CS 152665 1.32425 15955 15995

INTEREST RATES

Euro-currencies Ocl 18 Prev

(3-month offered rate)

£ 10% 10%
SwFr 5%» Sft

DM 6 6

rrr 11% lift

FT London tafertwutk fixing

(offered rate)

3-month U5.$ n/a lift

6-month U.S.$ n/a 11%
LLS. Fed Funds 10% 10%
ILS,3-month CDs 10.65 10.60

ILS.3-monthT-faBs 10.09 956

US BONDS
Treasury OctlS* Prw

Price YleW Puce YMd

11% 1986 100%i 11.74 100%* 11.74

13% 1991 106%* 1257 106%. 1255

12% 1994 101*%* 1251 101*%* 1252

12% 2014 102*%* 12.13 10SF%* 12.15

Corporate Oct 16* Prev

AT&T Price Yield Price Yield

10% June 1990 91% 1256 91% 1255

3ft July 1990 71 1055 71 1055

8% May 2000 73 1250 73 1250

Xerox

10% Manch 1993 89% 12.70 89% 12.70

Diamond Shamrock
10% May 1993 89

Federated Dept Stores

12.80 89 1250

10% May 2013 83% 12.75 83% 12.75

Abbot Lab

1150 Feb 2013 92 12.85 92 12.85

Alcoa
12% Dec 2012 93% 13.10 93% 13.10

FINANCIAL FUTURES

CHICAGO Latest Hiah Lew Prev

ILS. Treasury Bonds (C8T] !

-8% 32nds of 100%

Dec 67-25 68-00 67-18 67-22

US Treasury Bffis (IHM)

Sim points of 100%
DSC 90.05 9058 9051 9050
CsitWcates of Deposit (IMM)

Sim points of 100%

Dec 89.18 8920 69.15 89.15

LONDON
Thiea month Eurodollar

$1m points of 100%

Dec 88.79 8850 86.69 88.73

20-year Kefiorta! GJK

£50,000 32nda of ioo%

DOC 106-00 106-09 105-19 106-26

COMMODITIES

(London)

Silver (spot fixing)

Copper (cash)

Coffee (Nov)

Oil (spot Arabian light)

Ocl 16 Prev

603.75P 594J0p
£7 .043.50 £1,04025

£2508.50 £2.477.50

527.95 $27.85

IBM fell 51% to 5120%. These higher-

priced blue chips are foe most likely to

be affected by foe heavy demands on in-

stitutional cash by the Treasury. Tandy,
which owns foe Radio Shack computer
retail outfit, eased $% to 525% on lower
profits. Also easier after results. Wang
Laboratories dipped by 5% to 526%.

Results from the Bell Telephone
groups had Nynex $% better at 571%,
Ameritech S% up at $74% and Pacific

Telesis $1% better at $65%. AT&T, the

former parent, traded $% off at 518%,
while GTE, foe largest independent tele-

phone group, added $% to $40% on high-

er earnings.

Northrop at $34 was unaffected by re-

sults, but Caterpillar Tractor shed a fur-

ther S% to $30% on workforce layoffs,

while Allis Chalmers weakened by 51 to

58 after a block of.lm shares was traded.
Other features included Martin Mao

ietta, $2% up at $42 on plans to sell its al-

uminium interests. Pepsico at S43% lost

$% after announcing trading results.

B.F. Goodrich, the tyre manufacturer,
shed 5% to $22% despite increased
earnings.

In the credit market federal funds
traded narrowly around 10% per cent
while Treasury bills showed little

change at 9.95 per cent and 10.07 per
cent for three and six months respec-
tively. The key 2014 long bond was hard-
ly changed at 102i%2.

TOKYO

Precision

issues lead

a retreat
PROFIT-TAKING set in on foe Tokyo
market yesterday as blue-chip precision
instrument shares, which had gained
the previous day, dropped and investor
interest returned to incentive-backed is-

sues, writes Shigeo Nishiwaki of Jiji

Press.

The Nikkei-Dow market average
closed at 10,757.89, down 22.29. Volume
swelled from 271.80m shares to 401.99m.
Losses outnumbered gains 374 to 293,

with 208 issues unchanged.
Volume leaders were Nippon Steel,

with 19.29m shares changing hands, and
Kawasaki Heavy Industries, with

...
ip.85m. They firmed Y1 each to Y146 and

.\Y140 respectively.

; Reflecting the previous day’s sharp
'

^ gamvand the rise on Wall Street, share
prices opened firm. But the yen's drop
against the dollar rapidly cooled enthu-
siasm, prompting investors to offload

many of foe blue chips which had played
a major role in pushing up the market
Canon shed Y10 to YL600, Nippon

Kogaku Y20 to Y1.420 and Casio Compu-
ter Y40 to Y1.730. Internationally popu-
lar blue chips dipped, with Fuji Photo
Film losing Y20 to Y1.69Q, NEC Y30 to

Y1270 and Hitachi Y3 to YB88.
High-priced blue chips remained firm,

though Sony Y50 to Y3.920, Kyocera Y90
to Y7.790 and Fanuc Y180 to Y12.650.

Among incentive-backed stocks, Mo-
chida Pharmaceutical jumped Y8D0 to
an all-time high of Y14.450, while KDD
finished Y410 up at Y19.690. Arabian Oil

also advanced Y190 to Y6.120.

Other major gainers included Hoya,
Y140 up Y2.850, Metal, Y110 up at Y3.310,

and Daiichi Seiyaku, Y15Q up at Y2.050.

Brokers said foe shift to incentive-

backed issues would be only temporary.
But the yen’s slide against the dollar

and trading by non-residents are expect-

ed to have a strong impact
Bond prices eased as institutional in-

vestors retreated to the sidelines due to

concern over high prices and the yen’s
decline. The yield on the 7.5 per cent

,

government bonds due in January1993
rose from 7.06 per cent to 7.08.

The above-par bonds are losing popu-
i

larity and are being replaced by the 7.3

per cent government bonds maturing in
|

December 1993 as the benchmark issue,
jThe yield on the latter went up from !

7.085 per cent to 7.095 per cent

AUSTRALIA

A LATE ROUND of profit-taking failed

to erase early price rises in Sydney,
leaving a broad range of leading mining
and industrial issues higher.

The All Ordinaries index added 1.4 to

7515 - a smaller increase than those re-

corded in the previous seven sessions.

Turnover foil to 28.7m compared with

35.2m on Monday.
Among mining stocks, MIM advanced

8 cents to A$3, and Peko 5 cents to

A53.22. Market leader BHP was steady

at AS10.30.

Takeover situations attracted atten-

tion with Brambles, the subject of sus-

tained offer speculation, up 10 cents to

AS3.60. Mayue Nickless, under offer

from APM at AS3.52 a share, eased 6

cents to AS3.70.

SINGAPORE

SELECTED industrial sectors were

sought during an otherwise dull Singa-

pore session. Although rises outnum-

bered falls, price movements were mar-

ginal on reduced turnover.

Pahang, the most active stock, closed

1 cent lower at SS1.21 while Ben St Co
lost much of the previous day’s advance

to finish 7 cents down at S51.60.

Among major stocks, Malayan Bank-

ing fell 5 cents to 5S8.40. while Malayan
Tobacco and Sealion shared 10-cent

losses at SS3.72 and SS5.25 respectively.

EUROPE

Frankfurt

takes turn

at peaks
ITWAS the turn yesterday of West Ger-

man stocks to surmount foe peak levels

attained as far back as February, but
this was achieved in volume already on
foe wane and with profit-takers making
sporadic but persistent forays.

This mirrored the trend among Dutch
stocks, which on Monday had returned
to records. After a firm opening yester-

day, though, they succumbed to selling

and finished mixed with a lower bias.

Other continental centres, with atten-

tion diverted to the course of the dollar
against local currencies, were unable to

establish any clear trading pattern.

The Frankfurt summit was reached
on the 100-shares FAZ index, up 1.72 to

371.99. Its narrower Commerzbank
counterpart, measuring the course of 60
leading issues, put on 4.10 by its midses-
sion daily calculation to 1,083.0 but re-

mained 13.5 below its peak of 8% months
ago.
Banks were firm but uninspired, with

rises rarely beyond DM 1. Commerz-
bank itself put on 70 pfg to DM 167.50. In

a well supported engineering sector

GHH again stood out with a DM 1.40

gain at DM 159.30, a two-day rise of DM
3.50 on its expected contract in China.

Domestic bond gains of up to 30 basis
points allowed the Bundesbank to sell

DM 91dm in paper.

The failure of Amsterdam demand to

extend much into foe session caused
widespread markdowns, pulling foe

ANP-CBS general index a point down
from its high to stand at 178.5. Among
the most severe was a FI 4.90 fall in Roy-
al Dutch at FI 170.30 after the Norwe-
gian crude oil cut.

The continuing reshape at Boskalis al-

lowed it a further FI 1.10 recuperation to

FI 13.80 - by now well off the year’s low
of FI 8.80 but still leaving a vast gulf

from foe FI 52 peak for the period.

Bonds were barely changed.
Paris continued a quiet retreat from

its peak establised earlier this month.
Results clipped FFr 11 off Pernod Ricard
at FFr 740 while the unsettled oil market
pulled Elf-Aquitaine - foe same
-down to FFr 239. •

Eve-of-settlement Milan, adjustments
brought a lower resuk-butPesenti-relat-

ed companies were sought - Italmobil-

iare gained L460 to L56.360 and was
quoted later at L57.20D.

Fiat, still enmeshed in its capital in-

crease operation, dipped L25 to LI,687, a
move attributed to speculative activity.

Bonds finished mixed.
Corporate news dominated Stock-

holm. Saab-Scania was boosted SKr 15

on its results to SKr 495, while MoDo,
ahead of its report, finned SKr 5 to SKr
308. Sonesson and Gambro were sus-
pended.
Copenhagen meanwhile gave Novo

another thumping, down DKr 195 to

DKr 1,440 - its reduced sales forecast
bringing a two-session slide of DKr 465,

or approaching 25 per cent
Banks in Zurich held barely steady,

but chemicals were firm, taking Sandoz
SwFr 75 higher to SwFr 7,025. Paper
makers drew sustenance from domestic
demand, with Cham SwFr 20 up at SwFr
310.

Bonds, thinly dealt, ended mixed.
Petxofina in Brussels was another to

be set back by the oil price upset losing
BFr 70 to BFr 7,750. Retailer Delahize
leapt BFr 220 to BFr 5,990, albeit in a
thin market on an appreciation of its

U.S. assets.

Madrid managed small gains.

HONG KONG
FOREIGN institutions reinforced local

buying interest in Hong Kong to propel

the Hang Seng index baric through the
1,000-point barrier with a 20.92 rise to

1 ,
020.01.

The index reached a five-month high,

leading some market analysts to believe
that the market had completed its

consolidation phase.
The trend towards lower UR. interest

charges, which was seen as a possible

signal for domestic rates, coupled with
higher general economic confidence in

Hong Kong, inspired the advance.
Property and banking stocks were

keenly sought and led the across-the-

board-advance. CheungKong gained 30
cents to HKS8.45, Hongkong Wharf 15

cents to HK54.10 and Hongkong Land 5
cents to HKS3.175.

•
-v .
— -•

Among other leaders, Hutchison
Whampoa rose 50 cents to HKS13.40,
Jardine Matheson 35 cents to HKS7J10
and Swire Pacific 10 cents to HKS18.30.

j

LONDON

Despondent

tone follows

pit impasse
DESPONDENCY spread in London yes-
terday in the wake of a further deterior-

ation in sterling and the collapse of talks
aimed at settling the protracted British
miners’ strike.

Government securities foil by up to 1%
points, and the FT index of 30 leading in-

dustrial shares slipped 15.0 to 866.6. The
prospect of escalating actionby the min-
ing unions put dealers on the defensive
from the opening belL Leading shares
were marked down, some by double-fig-

ure amounts, in order to deter potential

selling. Gilts also opened sharply lower.
The oil sector was hard hit by the re-

vived pressures on North Sea crude oil

prices. Shell and Britoil shared 18p falls

to 635p and 2l0p respectively, while BP
dropped 20p to 4B5p.
Other leading equities found little

comfort from foe cuts in UR. prime
lending rates. Among these, ICI fell 14p
to 672p and Glaxo 13p to 950p.

The market for gilt-edged stocks de-

rived scant encouragement from lower
than expected public sector borrowing
requirement figures for last month. A
mild recovery was staged but was short-

lived.

Chief price changes, Page 38;

Details, Page 39; Share information
service. Pages 40—il

SOUTH AFRICA

ALTHOUGH the bullion price held its

ground, gold shares closed mixed in eas-

ier trading in Johannesburg, with falls

holding a two-to-one advantage over

gains.

Losers included FS Geduld, down
Rl.50 to R53.50, Zandpan, 50 cents off at

R17.50 and VJakfontein, 20 cents lower
at R3.20.

De Beers rose 4 cents to R8.72, Impala
Platinum 15 cents to R23.35 and Anglo
American Gold R2 to R16450. Industri-

als closed largely unchanged.

CANADA
MILD SELLING pressure continued to
steer foe course of trading in Toronto,
with oil and property stocks the major
losers.

Gold stocks were moderately lower in
a weaker mineral section. Trading in
Montreal was more stable, although
turnover was thin.

ONIYTHE PURESTGOLDHAS
IMMOR1ALWJUETHROUGHOUT THEWORLD

Over 3000 years ago, the ancient

Egyptians immortalized their King
Tutankhamen in the purest of gold.

Even .then they knew that pure gold

would have everlasting value. And that

is still true today. Whoever invests in

gold should also choose its purest form.

Canada’s Maple Leaf, for example,

is struck with the purest gold that you

<an buy today. It contains no base

metals and is the only coin available

at banks with a purity ofw-%ooo fine

gold - guaranteed by the Canadian

government.

What does that mean for you? In

contrast to ordinary gold coins which

% ounce 1 ounce % ounce

Canadas Maple Leal

are 22-carat gold, you get the purity of
24-carat gold for your money with
Maple Leaf. And, a high degree of
assurance that you can trade it easily

anytime, anywhere in the world.

Therefore, prudent investors can.

follow the example of the ancient
Egyptians. Whoever wants to acquire

longterm value should choose gold of
the highest purity. And today, that is the

WW/iooo ofthe Canadian Maple Leaf- a
purity for which there is no substitute.

MAM LEAE "THERE ISNO SUBSTITUTE FORPURTTY

/

t •
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Closing prices. October 16 NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
I2Mondi

High Lav

2ft T2:i
22 13*
'ft '3*
51* 42%
4'* 24--,

20 ij IB*

«-i ^2
25* 22%
23 19

16* ffj

6ft 4ft
694
304 is.

32* 364
3SI| 234
27* 12*3

124 34
244 li

164 15

18% 114
22 13%

414 254
14% 7%
17% 54
39 274
58* S24
34* 154

54 ?4
484 **
30% 13

34 14
271) 21

31% 264
74 6
994 654
654 57

134 10*
174 94
20 U4
304 224
414 234
38% 274
234 17

284 154
854 594
274 23
341, 184
224 154
35 SI
29 2w%

26 154
384 M4
6*4 534
1071* 1014

23* 7
55 36

17% 8%
40 24
2E4 20
334 27
27

1) 214
46% 304
27% 16%
31% 22*
144 101

3 14
13 13V
62% 52%
28* 24%
63 53
77i, S04
26% 19*
23%. 17%
55 40%
24% 214
48 X
109 103

191) 16%

33V 26*
154 6%
S8V 42%
29V 20
20 15%
38 25

23V 15%
264 19%

8V 5%
57 51%
71% 571.

56 43%
48% 39%
341, 34%
14% e%
554 47%
247% 217%
46% 27%
75% £2%
6B% 50%
115 117%
301) 20%
8V 4

384 26%
38% ZTj
15% 9
197 15

16 10

36% 22*
23% 15%
*34 261,

58% 504
214 14%

36% 301}

37% 31%
35* 27
vl? 10

27% 20%
62% 53V
10% *%
704 S8i,

35% =9%.
35% 26%
301, 17

81 60

304 21%
31% 20%

3 a
24 124
27 151.

24% 19

37% 25%
lft Z
31% 19%
35', 22%
*% 34%
12% 9%
271) 164
724 534
541) 4*

26 U4
16% 11%
14% 94
44 14
23 iff,

66 55%
32% 27%
3*4 17%

3M, 8
2*4 15%

24V 1*1)

30% 23

96% 73

27% 13%
27% 17

14 %
134 9%
234 ft
33i) 20%
194 15%
30% 23%
?%
on i»
23 17%
204 21%
34% 19

30% 20V
*1 33%
41% 31%
69% *5%
110 73

»% 19%

a a
387, 324
125 96

23% 1*1)

*4% 22
*04 2ft
381) 2*

231} is%
31% £3

43% 27AM pi

26 194
26% 16%
*5% 18

Stock

P/ Sts

ftv TO. E 100s High

AAR AH 22 2S Z2-,
AMCA n 1 65 1 15*
AMF £5 2?157 Pl 17*
UF pUMa as 10 £1
AMR a £556 25%
AMR pf3 18 11 7 19*
AMR vn n 70 23 31*
ANR 0287 11 7 2ft
ANR P»2 W 11 2 19t
APL 1 £8 lft
ARA 210 31 14 724 67*
ASA 3a S3 287 5ft
AVX 22 17 12 117 «%
ACiLaS ire 30 12 3254 4C,
AcceM GG 22 IB 17 30*
AoneC <0 27 138 15%
AondE 32b 31 16 ,9 10*
AitoiDg 04 2 13 101 2ft
MaE

«

2 lie 13 441 16%
AdrnM 2B 20 9 16 14%
AifrSya 811 4 7 16 68 IT*

AMC 15 311 35*
AOrrrsr .12 14 61 a*
Aeflta 11 72 11%

m Pm.
Low Oust* Close

24 24-
15% 15% -%
16% 17% %
£1 Si * V
£B :

« 2&4 - *4

19% 19%
30% 30% -%
2ft 23%
194 194

121) ir, + %
67% 67% - 4
564 56% -%
18% 19% * 4
39% 33% -%
301) 30% -%
1*4 15 * 4
104 104 -%
24% 2*4
IS, 16%

3*5 35

8% 8%
11% 11

V

AttiLf 264 75 2 9i7 351. 35 35
AalL plS 73a 1 1 516 54% SJV 5«

Atom 12052 6 1634 23 2% 22%
Adam 19 2V 2% 2%

45 32--} BcteeC 190 4813 S3S 39* 38* 39%
5ft AS BcccC pis to 311 50 49* £0

2ft 15V Softer a 10 5 2a 07 21* £0* £1* + *-5* 63-', 49* Borden 272409 fi?5 60* 39* 2% + %

+ %
-ft
8V

16%
A*

BagWa
Bcrmns

92 4 4 10 075
19

21%
ff]

20% 21*
S% S;

+ V

“
'} 3ft 24% Bcaea 324 10 9 4?3 u.17% 32% 33* + *

72 bJ Boe£ ptaae 13 Ml Gb Gfi 68 .

ArrPrd 1£0 as ic1 315 43* 4ft 42* + *
ArtFrt S3 331c1 £5 1»] IS* 13%.

AiaMca Wa 14 14 ft ft ft + %
AaP 0129+9 12 1GQ 34* 24% 2*-* ->,

AtoP pl«92 13. 12 30 29V 30 + 1*
AUP dpieT 13 - 20 SV 6* SV + *
AiaP pl 11 11 ICO S3* 98V »v f 1%
At# pia ig w. ,£10 62* 59* 59*
Atogsc
AIskAr
Attwrw
AlMSns
Alcan

McoSM
AtaAtt
Atexor

«5Cp
AlffOp
Mg'n
Afgti

.1* 1 1 8
54 2 8 15

12V

a
68 2 * 12 233 28

120*4 10 1701 27%
1 16 * 0 10 83 28*
1*6 2£3 2

27 I 23%
1 08b 1 4 8 150 80
CJ2.86 II 1

14C59 2S 60
1*219 13

AlgJ prCI125l3
AJMPw 260 9 1 8

AuenG 50298
AndCp SI 80 5 0 9
AUtp (8674 11

AldC pH2J0e 12

AMPd
AMS If

AftsCb

AfcsC

AU.TL
AU7
AlphPr

AteH
Ami*
ArnHes
AHes
AmAqr
ASekr
ASrand
ABia
ABrfl

ABdcal
ABkM
ABusP
AmCan
ACan
ACan pi 3 69
ACan pi 13 75 13

ACapBd 22012
ACapCv 656c 22.

ACewC

254
234

2 174
£2 BT-t

851 2»
234 17%
1513 36*
225 55
37a 103
48 18V

2 39 8 3266 51%
11 123 Si

el 52 30%
18078 3 *3 23%

p 12 0669 1 30
40e 1 8 W 3 22V
120 3 5 8 1881 3**
20 li U1 1^

1 10*2 8 3363 27

P‘3 £0 30 1 117

334 iv
IQ GB 171)

375 60 9 114 6?,
pB75 IQ 11 26%
pf267*2 i sj

12% 12% >4
12% 12% -4
13 19 - 4
27V 27* -4
274 271,.

28% 284 -%

§ 3
791, 80 + %
2V 25V.
23% 23% -4
17% 171,

87 87% f 4
231, a%
17% 171) +4
354 36 -4
S8V 59 -%
102% 103 t *
18 181, <- %

50V 51%
", 8%
28

—
23 23% * %
30 JO -%
22% 22% -4
34% 34., -4
18 18 - %
264 26% -V.
II? 117 -3

1% IV
17 17 -%
624 «2% -%
25% 26%
63 63 + V

2s£ 2?% -it

Ahobi
AFtome
AHma
AHOSP
Aims
AinGip

AiGp
AM
AtnMcrt

ANlRs
APmd
ASLPia
ASLF1
ASfup

AmStd
ASiert

AmSwr
ASrr
AT4T
AT4T
AT4T
AWasr
AW*
AmH«|
ATrPr

ATiSC
ATrUn
Amertn
Amcran
AwsO
Ames
Afneinx

AnVac
Amiese
AMP
Amoco
Amrep
AmSPi
Amsiad
Anionp
Analog

AneiKf

AnCby
AndrGr

Angelicmm
Anneu
Ancclr

Antony

AlIKN
ApehP
ApaiP
ApPH
ApPw
AoDta
AppIMg
ArcnOn
ArcPS
AnP
AnPpf
ArtBn
Artb
ArtaRI

Afmada
Arm©}
Arme
ArmsR
ArmWln
AruCp
AiwE
Artra

Arwi
Asoteo

A9VOJ
AsMO
AsMO
AsdOG
AvC
Aihtone

AiCyEl
AdHcn
AVAc
Atffc

AOasCp
Aug*
AutoOt
AnGOCp
AVEMC
AMvy
mnn

160 2SH 2296 664 65% 65% -1%
82 39 9 17 21% 20V Z»* *4

4 56 2 5 14 1 22% 22% 22% -*
790 6 0 12 3S6 *8* *8% 48%.

pf280 13 13 22% 22% 22% + 4
434 *2V *34 + %
105% 105% 105% + %
16 17V 17V-
30 29% 29V.

9% 9 9
50 S0A.

d19V 201)

19% 19% -%
35% 35% t V
22% 3V
234 2*} + V
7% 8 *4
52% 52%
66V 89% +2%
52 53% al%
47% 49% +1V
at, 29 +%
8 V 84 -4

ACfan
ADT
ASPw
AmEip
AFanM
AGnCp
AGrt on

Aunl p»A622e 12

ACM piBSBSa 84
AGn rAJ 2S 6 1

AGn plD2 64 5 3
AHartl 108 37 12

190 2 8 12 3073 £0%
92 4 8 16 162 20%

226 12 7 2198 20
128 3 6 18 12947 35%
6W78M *3 22V
5037 8 4460 24%

1980 8

B9 52%
569 68%
2 S3-,

420 u49%
3 29
28 9

264 55 11 5968 ie%

P12 9 7 71-4

1 12 39 9 335 29%
n 6 8 1 7 2££B 74V
44 6 13 1091 88%

peas so 10 nil?

GO 26 14 2196 23V
888 *4

8222 5 9 7
.7*1 22 5

5
pG 19 14

8055

518 J7%
1017 344
858 10%
34 15%
39

160 52 11 J77 30%
14 2 I 13 4i6 21%
6» 1 6 10 776 39%

P* 5 51 9 5 5 58%
nl 70 6 5 12 8638 18%
01361 11 17 33%
pQ 74 11

160*66
(K12S 11

2-U9B1I 66

53« 88 12

1 34

30 3*,
410 11

2%
61

*»
684
354
27

53*« 78

1 60 53 7 1 27 27

s20 7 16 210 27V 26
pi5 32 7 3 7 73 73

8032 15 62 25%
144 6 3 8 2ia 23%

5 138 11%
a 64 2015 951 31% 31

47% 47% + %
d213%2l54 -9

28 28V * %
73% 741, +

1

68% 68% *1%
116 117 +2
23% *3%
4 4 -%

s :i
104 10% • %
154 15% +%
1*1, 1*1. -%
29V 30% +*
21V 214 -%
39 39...

58% 58% + %
18% 18% -%
234 3S4 -%
3* 34

34% J4V.
11 11

2S 2S
'

60% 61

74 7%
67V 68%
35V 35%.

22%

JT*244
33

a

-V

+%

27 +%.
27% +14
73 +1%

241, 254 +V
22% 22% +%
11% 11% +V- 31% + %
22% 22% -%
1

23V
rv 33

30 1 3 32 13

7 12
128 5 3 8 70
1203823 325

1373 2%
S 19 3i3 2*1,

1*8 62 13 232 24

132 4 1 10 1*4 32
201 8 35 34 11%
56 2 7 12 IB 20%
2 29 10 1382 85% 67% 68%

praam 3S3 sov so., sov +%
3 1 6 22 89 17* 171) 17%

.*4b 32 7 6 13% 13% 13% -f %
28 24 12 167 11*
W 33 iV
un2a 11 31 18%

-4
+ %
+ %

23% 24% + %
23% 24 %
31V 32 + %
114 114.

20 20% *%

11% 11%.

pia 12 14.

i%
18%.

f1010 59% 594 £6% +1%
pH 18 14 34 30* 30 301, + 1

1 !£l 4 5 14 32 3ft 24* £4% + %
1 141 t£. I£ 95 9% 91] 9V + %
.140 6 19 3735 17 16% 16* -%

- 2«J 12 8 1999 £i 20*
ft

+ %
pi 3 58 13 tt 27* 26% + %
lO^I 13 M00 B4 84 54 + 1*

40 S3 6 35 17* IP, Ift
108 50 16 1956

56

22

15-33

21*
7-16

21*
7-16

-V

52 4 11%
10%

11% 1ft
20| SB 10 10

pf£l0 10 24 20V 20* 3ft
348258 3* 19% IB* iff. + %
120 4£9 891 SVc M* 28% + *

1 437 52 23% £3 23, + %
20 i£9 106 17* 17 17%.

£2 1

2

7 18* Iff} 18* -*
1-12 46 7 107 24% 23% 24* +1
40 18 182 23* 22* 22* -%
160579 333 29 =8 £3 -1

pH 50 12 5 371, 371, 371, T%
p13 95 10 18 a 3ft rev + %
£60 45 10 217 571, 58% + V

(H4 75 51 31 63% 93* 33% + V
160 7 4 38 24 21* 2ft 21* A*
248 11 7 118 2ffj 3* 23* %
3608 10504 50* 50 50% -*

prars 11 z50 33* 3ff) 331? + *
pC BO 23 P 120 119% 120 -*

503i 71 16% 1ft 15% -%
re 1 4 14 306 23 22* 22%
62 17 17 i=30 37 35V

ft
1*

120 3 2 8 2791 38* 37* -%
GO 32 12 7 Iff, lft Iff* + %

a 52 1 7 ,3 IP 31* 30* 30%

50 IS 14 1706

1% 1ML I+4V-I3*
331) 21V 33% +1*

2 04 11 1714 23* 23% + %

Aydn
S7j

a
31%

I
38V
23%

&
31%
11%

5S%

a
344
22%
33%
214

%

£
*54

33%
13%

»
29-a
24

26
*0

X
65%

12

2'%

30
78

®:i
J7%
33%
504
28=4

11%
'8%
154
194

k
s?
304
20V
8%
4

38

29
*3

28%
14V
14%
114
22%
37V
19%

k
18'

i*
22%
8%
17%
12%
15-4

19V
28%
2«%
46%
30V
*v
121}

19%

65

22%
31
rr4

35V
194

BMC
Bwnc
&irtrrti

Bador
vjBaUU
BaKc
BaayW
BaayPfc

BatoSE

BncOno
BncCtr
Bailcv

Bandag
GtBoa
BvBm
04 MY
BnkVa
Bn^Ani

BUm
BWWiy
BantTi

BfcTi*

Banmv
Bard

BamGp
fcmai
Eocii

ftxykw

SaSp
Bauscn
BaiTr
Bayfd
BavSiG
Beamg
BeaiCo
Beai

8aun0
Btker

BddrH
BeHw)
BdHw
Bc«At

BCE
Betod
B-*So
Sets

Bams

B
46 42

a 50 1 7
32 £3:
32 15

17333
20 13 ;

3 2085!
1 42!

n59a 59
2050
11022
rr ss!

pQOlaSe
2CM64!
s <<;<
152 81 ‘

pf!S8

220 781
245 4 71

peso II

0S« 7
;

44 18
80 3 5'

1 36 3 1

1

01238 53
' £0211

12 12
1

S 78 33 1

33 24 1

20b 9 1

2 48 9 4 i

1 30 I

170 60S
p! 3-38 65

1.20 3.3 1

i

40ss;
50 18 1

pi 60 22
nftAQBJE

g 3 18

32 I 3 I

S260 7 9 ‘

n 72 17 !

3 0588 1

12 24

7 75

-B-B

2SV 2S', m %
22V 22V -%

125 12 dill]
1 11* -s.

2iS 30 M* ' 30 - %
tire 17% lft 17% + %
5 21 n =1 -70

283 % y, ll-IS

-13 3ff) 38% 33% -s
1177 16 ift ’ft
30

356 5ft P
ft
3ft

” 1
+ *

112 2ft as
S 10 10 10 -s
206 4 -*
27 50 49* TO)
45 35V as-. 35% 4 %
1 «* 44% Ac- "S
yi09 32* 32 re
iffl

1791

22

19% ifi
2ft
18%

**
+ s

213
74

14*

28*
14*
aft -*

1181 u53* 51* 52% *7
il 22* 21% 2%
X 9 8V 9 + V
1457 24 23 re V
4 2ft =ft 2ft “*
iar u43% 44* AJ%
195 45 441] 4+* 1%
»10l 29* 2ft 28* -%
273 10* 10 10* “*
615 2S> 23% 23V “*
4P9 liV »3* 13.,

2 23% 23% 23% + %
119 u26% », 26* **
j 33* 33* »}-
1098 28% 2ft 28* + L
51 5ft 51% 51% -%
106 5s

* 3ft
3S6 8 ft ft + %
20 13% 13 lft + %
553 28 2ft 2ft
5 27% rev rev + 1*
2714 76% 75% 7&V V
355 2ft Zft 25* V
304 £4% 2A. 24*
3373 TO] TO; 33 + 1

4, -a* 42 *3 + 1

i3 23* £3 23 -*

12 Marti

Lew

88% 73

35% 23

22 17

84 5

14% 74

0% A

25% 11%

25% 16%

Stock

Bnda
SeNCo
Bai*i

Baf^
Bsrtey

SKIP
BemSS
BsmSi
BaatSi

Bawdy
B-gTfir

28% 17% EtooD
24 194 Bt*HP

*5V 2*1, B*w-tn

50 37 BfckLffi

51% 34V BiuaB
Boehg

Pi Sb
Dm. TO. E 1 (Mb High

1*4 04 4 7 3 85%

2 67 8
paw «

23a *3 8
s 7

21S 29*
21U 18%
214
11 Sr

40V
18V

30V 19%
20, 18

a'gt
Ooa Pm.

Low Quo* dree

85% 85:, *%
294 29V + %
18% 181,

5% 5%
'h 12 -%
5% S).
124 13 .

17V 171.

41V 04
20% 21-
Z9») 3ft, +%
* 2'% *%

— . 19% 204 -r %
16B737 76 23% 22% 23% -4
56 20 15 399 2B% 28 28% + %
240 5 5 11 2* *4 *3% 43% -%
1 S0| 32 11 188 46% 461] *8%
1 *0 25 IS 5875 55% 5* 55% * U

11 49 5%
s 24 1 8 10 1*3 13%

60 J 4

pt5 12
pf2.50 12

28 9 «

1232 18

12B 42%
133 214
771 30%

60 3 7 18 313 21%
6432 II 1S90 20%

+ %

9 BosE
124 lOi, BosE

25% i*% flowir

334 25% BogSl
»V) 40', Bos94
104 88 8mU
30 22% BmPl
7% *% Biock

18% 1*% Bfdcwy
34 28 BkvUG
33>) 29 BkUG
37, 17% Bro*f

2&V 13 Bwi9l
34% 22V BwnGp
*4% 261} BrwnF
384 23V BnHwB
39V 251, BntoW
19< 12 BucyEf

23% U% Bunny

17% 15% BtmkrH
KJ 23 Sudno
64V 35 BfWti

7% 6% BrfMo

21% 19 Bm
50V *4% BUN
23* 12V BumdV
99* 44% Bungn
20V 12% Budnn

12* 5% Bunea
15 13V Buna

Oil 17 12
pfl *6 12

9V
liV

n lfle 8 12 289 21%
16057 12 228 25%
16036 M 3116 44%
P« 252 5 S3
1 77e 7 5 6 *50 24
.102*23 1639 *%

52 17%
189 324

_ 4 32
n 20 6 14 388 31%
20 13 IB 1 15%

S12S49S 176 25%
96 28 U 1181 36V
802* 8—. 232 33V

s *8 1 5 17 65 32%
**32 142 13%

132 78
3 93 7

PQ9512

9% 3%
ii% ii% + %
21% 21% -%
27% a *%

-V
- ;2

80 52 7
216 13.

164 666
a 1 20 8

CI55 81
p12 13 11

VOX*

15%
164

11

17

44S 2<%
3694 48%
16 6*
84 19%
103 47V

84 Sfl 13 129 1*4
2605010 4001 52%
52 3 7 21 25 m%

15 6
PC 10 IS 3 13*

92% 93

ZUi 23V
04 *%
17 17

31% 32%
31% 32

31% 31%
15V 15V-

i% is
32% 33
32 32

134 13%
154 «%
161, 164
24% 24V
471, 48%
6V 6V
194 19%
47% 47fe
14 14*,

51% 521,

14 14

6 6

13* 13* -%

- w
*14
+ 4'

+ V
-%
*h
-4
+ 4
+ 4

-

1

mV
-4

344 241,

87% 61%
10>, *4
46% 27
304 23%
10V S%
32 21

10% B*
«•% 3*4
19% 14%
271, 18%
44% 22
17% 6V
28* 22%
1*% 84
284 11%

c-c-c
cam 140)5 4 10 338 26%
CBS 280 35 10 679 aov
CCX 22 112 6
OGNA 260 69 8 1806 37*
CIO pi 275 10 38 28*
ac 1 74

8 60 29%
1 30 13. 19 91,

-%

33% 32
24% 13%
204 "% canvm
30% 17% CRLk

CNAFn
CNAI
CPCInt

CPWrt
CSX
CIS
C3lnc
Cabal
Caasar
Called

Crted p!4 75 13

220 58 1* 217 38%
140 7 8 8 54 16
104 4 4 7 2360 23%
133 15 37 3B%

31 20 11

52 3 5 11 X 26%
14 383 9%

22 2 3 3 366 13*

a i 6 28 27

9* M)
3% 2%
71 544
43 28%
20% 144

59% 23
1741. 133%

39% 30%
108V lOOl,

I8-, 8%
194 11%
35V 22*
81 -19

354 13*

25% 194
24 19%
58% 37

a 71.

30%
32% 184

26% 19%
131) 9
19% 10%
33V 22%
52* £9
79* 62*
38* 3*
15 10

39* 30%
21% 17

264 2ft,

23 IS)
17% U
21% 17%
35 29%
15* 7*
161, 1*

I?%
224 7*
B% 7*

5s
*

231, 15%
27* 17

28* 16*
29 19

56* 43*
12 8%
12* 1%
6% 5-16

12% 2
82V 35%
44% 36%
58 48

57* 52

13% «%
38% 25
34% 23%
34 23%
40% 314
Ji* 324
404 31

S3* 18*
180 91%

a ^
20 8%

234

12 9
0 40
q 16i

P<0SO
2303* 12 186

gl 40

geo
56c

CvCra
CapMd
CapH pf!063e 11

5 42 2 7 12

9 48

Cmpfi
CpB
CamSo
CdPac
CarPE

Cartfi

_ 15*
52 134
176 23%
85 5*
37

27
97

11 4

36
18%
2*4

20 1 16 431 155%
1*8 3B 9 797 39%

106 101

6636 153,

58 12%
102 31 M 47 334
240 3014 555 80%
36 19 10 rS 19

252 il 7 1374 23V
pC67 12 9 21%
210 53 10 S9 40
05 £ 13 ICQ 8V
12022 18 28 37%
122 5 3 7 288 23%
.48 20 9 119 24%

13

23

5%
2V
67V

112 65 9 59 134
408 154
2* 27*pa 50 91

50 1

6

3211 314

Cartng

CartM
Canal
CaraFl

Carf*w

CarP
CarTec

Canal
CnW
CanHw
CanwB
CescMG
emek
CsdC
CatrpT

Came
Caton

Cengy
Camel
Omn
CanSoW 190916 1333
CcnHud 284 13 5 288 21%
CHiO pCB7e I*. 258 20%
Ceirt.1 2T49.77- -105 22%

160 9.4 6 560 17%
'19893 6 188 21

p« 18 13 1 _
1 40 15 3 342 9V
.84 57 n 92 1*V
19011 5 315 17

48 8%
.7B 89 8 78 S*
280 13 8 131 20%
£0 33 9 93 18%
*0 20 351 2d)
.40 21 10 3)33 19%

pH -20 5 6 34 21%

*h
+ 4

+ 4

-.4
“1
-4

+ H
* v

+ 4

4 56 6 693 71*
pUSO 13. 1 354

n 20 2508 I®)
232 63 9 127 37%

*75 »

CnB>3
CnL£
ClaB
CeMPw
CnSoya
CWPS
CennOt
Creyfl
Cemifl

On -feed

CeasAr
CPn^in
Chml
Cbml pt4E0 99

32 32

13 46%
*0 44 9 271 94
501 19* 2

82 13-32

« 2%

12

100 51%
290 534

«%

A
114 94

3
*2

32% 20*
28% 21

52% 34*
32% 214
*ft

ChamSp
v|Ch*tC

vjChi vn

vfChft p* 82j ..

Oman 366844 96* 43%
Chase plS 25 13.

' “
Saw pifi48e 13

Chase pt3 10s 56
CMsaa 66408
Owned 148 3511 106 27%
CUNY 5236 79 5 3222 30%
CWY pH 87 6 4 3
Chespfc 1.16 34 16 *
ChesPn 192 52 11 506

240 88 8 1808 3ii
11 3i3 28*
1*2 74 178

PI 8
296 38

25r 28 59 73
-*a» i-s

pi 1 9£
30 324 u7*

*3 13%
p« 2 53%
132 5 6175 31*

pCTS II 10 25%
3220 4* 10 271 50

80 2915 617 26%
292 74 7 5

Owvm
CNWO
ChMw
ChM
OrfnT
ChkFi*
OmaCr
ChCft
CTrom
noma
Chun

Q»Y*
Oys
Chubb
Church

35% Cofiel

29%
31

684
2i%
9

261 324
2 10%

3T,

26 26
80 804

32% 37*
26V 26%
74 7%
28% 29%
9% 9%.
384 384
17* 18

Si 23%

1 30%
10V 10*

26% 26%
94 9%
131) 13% +4
364 364
15% 15V

11%
234
5*
24

ar, 68i)

35% 35V
18% 18* + %
2*i) 2*% -%
152* 155% +2*
£ 39 + %
101 101 + %
15% 151) *Si,

12*4 12% +%
33 33

80% 80%
18V 19

23% 23%.
214 21% 4 %
394 38% -%
8% 8V +4
38V 374 + %
22% 23% 4%
23* 2*% +%
12* 13%.
IS 15% -%
27% 271, -V
30V 30*
70% 71 4*
354 35%
10% 10% -%
3S, 37 +%
W Iff) -V
20V 20*
21% 21% 4%
2D*. 20% -%
21* 22% +%
16% 17

20% 21-

32.
*% 9%
14% 14V
16% 17

94 9%
B% B*.

20% 20% 4 4
17* 18

20 20
» 194
214 21% 4*
464 46% _%
8% 9%

£ ?
2% 21,
43% *31,

394 394
51% 51%
SZ% 534
16% 16%

26V 27% 4%
29% 29* 4%
29% 29% -V
3* 34 .

38% 38% 4 %
3*% 35% 4%
28 284 -4
1764 177 4

1

671, 684 4 V
20* 20* -%

3?% 31^ +4
10% 10% 4 %
7% TV
131, 13% +4
53% 53% +%
304 31% 4*
25% 25%
*9% 49* + %
27% 28 4 %
37V 37* -%

‘A
44

4%

*4
-4
+ 4

-4
-4

-4

4%
+ 4

Iff? ft CnGE 2 16 IS.

5

788 15 i*V
if*

30 24 CnG pl 4 14. zfflO £8 2ff] 28 +1
34 24* CWG p!4 75 IS. =150 31 31 31 .

65 50 CwG pf930ia dOO eo 60 60 +%
641) 48 Cm3 pt928 16 noo 59 59 59 + *
3ft 22* CtoW .72 31138 68 23* 23 23% +*
31* 20V OrdK .74 24 IS 276 31% W* 30* -%
29? 16V CrCny .08.3 16 399 24* 23% 24* +.1%

19% 13* Ocus n 12 240 1S% 15% 16% +%
39* 27* Oku) 206566 2007 3ft 36 3ft +%
*1* 32 Crtyhnr 2499 *3394 41 40* 40%.

68 49* Ctyffi pl 2 02 *22 63 6ft 63 .

26% 21% Crytn pf287 12. *594 24 23% 2ft -%
12% 71] w* .720 91 19 29 8 ft ft -*
39* 2ft CWt£ I 10 4 1 16 750 27 2ft 27 +*
25 18* ChOI 150 S3 20 19* 20 .

21* 13V erne 25312 5 3000 19% 1ft Ift -*
61 46* cxe p!7«0 14. ,29*0 £4* 62* £4* +2*
97 7ft Che pH289e 15. 0 84 ft 84 +2
19* 1QV Ch«pk 604, 13 36 lft 13* TO] *’i
17% lft Chpt pl22314. 3 16* 16* 18* -*
22% 14% aw*. pH 8+ 11 7 17* 17 17 + *
31 22* Qorm 120 4 4 9 95C 27% 26V 27 + %
17V 17 CtobM n 143 17 17

a a
33* 124
394 23%
38 24%
39 -24%
£*% 49
29V 9%
374 25

26% 20%
*3% 27%
25 14*
31*
57 38*
37% 27

27 214
ICS 91

*3% 274
35% a*
26% 9%
26V «%
*9% 18%
284 21%
16 13

164 13%

22% 18%
.254 20*
68 5<%
23* 164
*1% 20*
30 IB*
3ffi, 28
21% 11

48* 29

*04 29%

22V >34

17% 124

22% 191,

18% 10%
£9 22%
1001) ms
43% V
32% 2<

30% 201,

Ctoei

Coscn
Coastal

Cell

Csfl

Coca

a

Cameo
Cotonut

15pi i 53
s 40 29 5 372
40a 1 4 6 74

ptl 193S 2
pt 1 83 59

3
33%
3i:

278*4 14 2947 62%
1033 151,

120*29 61 23

CctgPaS Jlfc 51 KJ 2199 2S
CoXA* 13 1 6 753 33%

34 1 0 13 286 ?*%
1*0 50 10 722 2C4
22043 11 496 51%
318 10 6 200 31 >,

pf3<5 5 24*
1525 15 036 103

2C8S9 10 603 35%
184 6218 1585 29%
20 1 7 6 178 12%
36 22 10 356 16V

6 1610 26%
3 It 6 38*5 2T-

107 14

15 15

3 194
15 22%
25100 60%

21%

Crfcs
CoFen
Coffins

CdGas

cso
C50 plni5 25 IS

Combi n

CmbEn
Comes
ComMB
Camera
Cme£
CwE
CwE
CwE
CwE
CUE
CcntS
Comsat
CP*yc

18% 19 . %
13% 13% - %
29 29% - %
331, 331) -%
31 31%
61% 62% +i*
1S„ 15%
28* 28* -4

-*
-4

24*
32V -

23% 23* -%

ft
31 u

31

*%
13

pt 190 14

ei 2 m
*237 12

K287 13

Of 8*0 U.
23211 5 22
1.20*8 10 *38 25%
824 9 33 500 26*

11?
9 1*2 13%
31 18<3 *1%

1 30 33 15 27i «0
^ibiill 54

si 52 9.4 7 5
240 11 8 *7 _
40 2 9 14 40 14%

2 12 7.3 G 1994 i£9%
pi 6 3 3 1 1601,

pl 512 8 404
*13041 10 704 3i%
e 1 43 10 946 24
2 16 55 8 277 39%

33% 134
SS% 234
551. 25*
56 25

28% 11%

264 9>,

27% 104

564 26-

Conmr 508 1 6 13 IS

wH«C
CpMn
ConAfp
Conor
ConrE
Cnr«3
Canoe
ConsEd

Cs<£
CAC
CanFd
ChsFlT

CraNC
ConsPw
Cup
CnP
CnP
CUP
CnP
CnP
CnP
CnP
OF

14

154
Wa
22

p(A4i623
8450 22.

PH074S 22.

pfE7T2 24.

pfOr76 £3
qtV4 40 25

prU3 GO 25

prT37S 25
pW7 88 24

1588 A*
320 17*
SS20 HH,
1*80 3*
2280 33

:&» 334
24 18

28 14%
7 15%
2100 32%

28

51%
21%

24i, 24V.
101% 102% - %
35 35 -4
281, 291,

11* in, -%
ISfe 16%.

»* 25V -V

t
36* -%
U%
14* -4

19% 19% -%
22% 2%.
60 E0%
21% 21% -%
25% 25% -%
35% 26% + %
31% 31% -%

12J
12* -%

40% 41 - %
S% 39% -%
18% 18% 4-%
16% lfr* -%
22 22 .

13* w -%
28* 28% t%
left, 180%.

40 «% +%
31% 31%
25% 231, -%
- 39 +%

. A -V
20% 20% + %
32 34 +24
32% 324
324 334 -*
ir% 17% +%
14% 14% -%
15% 15%.

32k, 324

38%
**
IT*

12 Marti

Mgb low

294 114

1?*
Iflv

Stoek

CnP

C"?
CnP
CnP
CnP
CnP
CnP

29

ff

&4 il

181) 7:,

3T, 23% CmtCp
58% 31% CnSGr
29
40
71.

P»

On. TO. E

prfl 425
(CP338 25

ftN385 24
prAC50 73

prU23 2.
OS402 25

PK243 2*

260 79 a
Si 88 32 14

Sb
lOQsffBh

50 161]

l&f
16

IT,

1*4
is

10*

33

O'g:
os* Pm.

Low QumDon
15* 16%

164 15

IS* »
1 ft- 151

94 10,
15*, 15

104 1C4

32% 32V
58 58.

19% CikSb pl 2 59 90 S3 2ft 3.
33 CntGo pH SO 13 1 3ft 3ft -*
s% Cornu WI 150 ft ft 6%
H CdnlS ti £3£3 ft 2

“t _

12 CmD P28i| S3 37* 36
1 Ciihd n 1TA 1* 1 y-4

m

s
18 ComTrt 1 72 7 8 S 1831 2% 72 22%
24% QOau 66 2 1 a 2766 3ft 3ft *%
33 O1O1 plASO 13 *40 34 33* 33* -V
21* Conwd 1 33 13 68 30% 30% -%
1% wC'XXU 143 1% 1* 1* *
26 Coopr 152 5 3 17 » 2ft 23% as* » *
33 Coopt 04290 9 l 23 3?% & 32 -1
id* CooLb n* 3 3 202 ift 17 TT^j * -i

12* 40267 21 19% tft

24% 117,

22% 151,

Cow
Cape4d

?3% 23' Cm*J
2ft) 161) CardOT

15% 10% Caatn
77.) S9i) CamG
3ft) 22% tcr8A
44% 20% Coates

54% 39% CMOS
a* 4% Crag
40V 26% Crane

£9% 38% CrayRs

31% <64 Ow*N
24 154 O&N
241) 1E>, Crnx*
4£% 34% <>vmCV
39% 27* Cn>24
5(V 43 Cr2U
264 18% Cum
47% 24% Cufrw:

aa% 61%

9% B4
*9% 30%
39% 271)

22V H%
32V 21%
7* 3%
1JV 8%
81 64% DertKr

59% 3t% OalGn
30% 13% Dawt
12% 8% DtaDsfl

19% i?4 Cmycc
98 71% Deyr
37* 28% Dayirid

15* 11% DaviPL
561, 451, DPI
58% 45 DPL
29% iff, DeanP
4! 24% Deere

n 40 01 17 175 15% 194 15% -%
58 3 7139 12 lb 15-, >5% -4

D948 1T 53 22} 8524 224 -V
76 , 0 13 6S 19 18-) 19 * -:

52*2 11 16 :2% U’l -4
2 323813 1136 624 6:% 61% -Vt

137 13 12 27% 27% 2?*
40 9 36 48 44 44 41

34 7 17 189 49 -r-i +1V
1 5% £* 5% -1

1 60b 4 7 £9 34.) 34 34.
23 948 SO', £0 5u% - *

*0 17 113 23V £3% 23% -4
pS.18 11 x31 191) 19 19 - 4

1 12 56 10 52 204 19-', IT, -4
13 58 42, 41* 41* -*

1 33 10 1112 304 23V 30% - 4
pU63 10 31 464 *8% *61] + 4
s 60 25 7 11 24% 24% 2*%

36 430 4*4 42% *4 -1
70% 71% +K,
S 9 -%
36% W* -4
3ft, 35% +V

CumEn 220 316 61 72*
Currinc 1 10 12 48 9~
Currw 12033 12 2 Off,

Cydopa 1 10 J 1 16 41

D-D-D
35%

DtmanC 2016 52 155 ’£*
D«a 120 SO 8 1418 £4J>

Derud* 31 ft'
Cum 18b 17 31 13*

22%
45* 27

Damp
DefaAr
Deltona

DbChk
DanMIg
Dennys

OaSom
41% 3ft,

32* 36
16 11%
68 674
71 58
563, <7i,

56V «8

874 46%
23V 19*
251) 20
2*4 19%
24% 19

23% 19%
26 19*
26 iff)

30% 24%
30* 2«%
80 72%
17* 134
251. 17*

13V 9%
25% 16*
41% 35
904 86%
101% 64

681, 45%
40 29%

A a
27 20%
24% IB

24
461,

23%
.184

s
67

25
33

17% 11% DuqLl
18* 14 Duq
14* 11% Ouq
IS* 12% Duq
1«% 13* Duq
25% 22 Duq
18% 9% DyraPl

22% 17% DynAm

20 21 10

24 156
pU25 50

3a 22 n
2 13 6

07 4fl 14

(0770 14

s *8 1 9 15

1 36 IS

180 868
60 188

176 34 14

1 GO 4 7 10

72 1 B 14

14044 10

1328 BOV
28 IS02 53%

1121 151.

12% 12V
224 2*

6 6%
id, 1ft,

75* S>
51% 53%
141, 1*1;

91 10 9V 34
411 16% 15 Iftj

zSSJ 85 80 65
2330 34 32V 33%
889 ui6% 15* 15

;420 52 52 52

zfiO 54 54 54

M 26% 25%' 2f%
4584 Jff; St 25%
1418 21 20% 2fti

3241 34% SV Wt
22 ft, 5% ft,

321 51% 49* 51%
36 34 33V 33V
330 40% 40 40%
21 31V

-s

-%
-%
+ 11-

+ 1%
-h
- V

-1

5

+ %

+ 1%

De£d 168 11 7 2500 IS 14% 15 +* ft 5% Gersco 9 67

De£ p£ SO 66 1 83* 83% 8ff, + * « 15 GnRad 10 6 13 503

DeC plS 32 15. zS50 64* 63!) 63* +1% 28* IS Genii g 80 52

OeC pf7 88 IS. 2450 52* 51* 51*. 33 £4 GenPl s: C£ 32 15 668

DeC pf746 15. ,30 SO 50 50 + * 2ft 18 Geftw 80 3 7 15 1021

DeC p(738 IS. 21270 50 Aft 49*. 3ft 33 Gefe ptress 1

PE MF275 IZ 6 rev 22* 22* -* rev ft GiPw C044 14 . 43

CE prft3£4 14 10 re* 22% 22% -* a* ZS* GJP« CO 76 14 17

DE plQ3 13 14. 41 £1* 21% + V £2 17% G^h, P»25$14 4

DE p(P3 12 14 12 21% 21% 21V -% £1 17 GjPw pi2S£ 14. 9
DE PC2.7S 13 4 21% 21* 21*. 24* 21% GePw pG75 12. 157

PE p(0i40 15 13 TO, 23% 23% « 52 G*>w p!7« 14 noo
DE pH4342 15. 88 24* 23% 23* -* 32 re* GemP >1 10 4 3 11 143

PE prt 4 14. 6 27% 271, 27% t% 21 >2 GertS s 12 6 17 17B

PE ptKA 12 IS IS 2ft 2ft 28* -* 10% 6% GaniP 19

DetE &72 13 290 77V 76V 77% + % 13* ft Gtrfn 4 759

Da£ prZ2B 14 24 16* 1ft 1ft -* 2S% 16 G«HW 52 27 13 £7

Dealer 80 38 11 68 21* sV 21* + * S3* 42% Gflete 244 47 10 1333

DrQor 64 56 12 45 11V 11* 11* -1, 17V 11V GlexsC 36

DamS 176 89 71 5557 19% 19% lft % 10V ft GOOU re 38 30 234

OwSh pl 4 11 16 36 35* 35V + * 26 17% Giobu pOSO 76 43

DeOd 12D IS 12 121 78% 77 77* + * 17 8i Gtrwg 3 420

Offlrt 17 3S74 977, 95% 58* fl* 7 2* GW wi 215

Owney 1202021 1148 SB* 68 58% f % 2ft 11 GtCrtr 12c 7 S 670

oa 2SQ 816 17 32* 3Z% 32* -% 36% 2ft 75558 10 137

Dwrstn 4 59 5* 5 5-* 34* 23 Goodyr 1 GO 63 6 4790

Dome S 12 631 9% 9* 9%. 2ft 13* GorCJ 48 257 366

DomRs 256958 1220 uZft 26* 27 +* TO, 2ft GoUd 6829 14 1577

Donald .68 35 10 29 19% 19* 19* -* «ft 36* Grace 280 66 11 424

1ft DcnU 28 12 14 729 2ft
32 Dortey 1 23 74 787 *41,

2ft Dorsey 120 39 13 68 3ft
28* Douer 82 22 15 707 37*
25V DowOi 180 64 12 2671 28%

3ft DowJn ,72b 1 9 19 483 38*

'ft Onwo 50 39 110 12%
15? Dres- 80 3 9 21 1432 20%
lft -Qt*3

.

.. 2 12 9 1ft
2ft Drsytus 50a IS 10 34 Jft
42% duPom 3 608 2586 50
39 duPri pH 50 11. 20 41*
22* DrAeP 248 887 3648 u2B*
84 DtS» p/8 70 12 220 70
57 ft*e pf750 11 220 6ft
27* Dt*6 pC69 11. 3 rft
28 Duka poes 13. 6 30%
GO* DJre p!8 20 11 21200 66%
51* DurSfd 1 8B 3 0 19 2101 b2

206 W 6
KA2.10 U.
pl1£7 15-

pt 215
pr 231 15.

pr2.75 12

28 2 3 9
20 9 6

22% 23 + '%

43V 44% +*
29% 30* .!*
36% 37 --%
271] 23 +%
38 38% -%
12% «V •“*
2ft) 20% +%
76* A'V
33% 33% +%
48% 50 +1%
401, 401, -1)

27% 2S% +%
TO 70 +1
GO* GO* - V
23* 23*
30% 30%.

63* 65* -%
£9% 62 +21;

967 14* 14% 14% %
17*0 iff, 15* 15*.

zSO 12% 12% 12% -%
,40 13% 13% 13% -%
28SO IS* 15% 15% +%
,190 22 23 23
18 12% 12% 12% + %
5 2T* 21* 21* -*

36% 26%
38% 21*
2£* 20%
22* 12*
7* 3%

3 £
a §
19% 9*
26 19%

If*
78 60%
56% 37*
27% 20%
29* 20%
43% 33%
19* 13

Z9% Iff,

22* 19%
29% »,
28 2X>
14% 9
17% 8*

st a
9 5%
24% 13

23% 11%
20 7%
70% 58%

ill A
34 27
17* 14*

1% %
39* 22%
26 18%
25 17%

V‘*3% a
21* TO

20 18*
22* 16

32% 23%
5* 3
18V 11%
38% 28%
14* 9V
16* a*
15% 13%
241, 17

34* 22*
2ff. 20

13V 4*

.
^

14* 11

41% 30
16* 13*
451, 36%

82 41%
76% 51*
131) 9%
16% 9%
22% 15
42 33*3 9%
#1 16%

»% 18*
29 14*

£ a
35% 25%
40% 27*
371, 28*
20% 10*
27 16*
19% 14*

a ?
33 25%
28* 4
6 31,

48* 14%

11% 2*
23* 15*
25* 19

29% 21%
30% 24%
52* 34*
V IS*
20% 14%
3 11

46 30%
31* 21

14* 7%
44* 31%
7% 41,

28* 20<,

28* .20

19 14*
24* 18

EGG
ESyrJt

EagwP
Easco
EastAr
EAL
EAi.

EtAr
EAk
EAlr

EasIGF

EasflJd

EsKod
Eaton

Ecimi
Eekerd

EdsBi
EDO
Edwart
EPG
EPG
6W
BToro
EVaf
BecAs
HJS
EMM
Bcap
Bgm

EnwsB
Ernfld

EirwyA

Emm
EnffDa

En&e
EngiCp

EnaBu
Enaereh
Eracn
Ensrae

Emwa
Em£
Eme«n
Equloc
Equmk
Eon*
EqiRs
Eauw
Strwt

Esnlre
Ethyl

EwrP
Euan
Even

&C«fe
Eider
Ewan

PMC
FMC
FadO
Facer

Fordid
Fake
Farid

FarOr
Food
F»*
FajOrg
Fedora

FeJCo
Fer&p
FdMog
r.Jiai

FtdPS
FdSgri

FedDSt
Ferns

rkiCM

finCpA

Frtfl
RnCO
FnSSw
Preetn

Fuum
FSkSy
FBkfb
FBoai

FrtCWc
FfiTtt

FiCrty

Fimse
FkU3t

FtMsa
FNSlB
FHPa
FaiPa

FtUrfll

FlVaA
FlWSc

E-E-E
•113 19 *210

50 20 13 1280

1M4S 8 686MU 21 246
4*2

wtO 30
WIA 189

pl 28
pIB 104

ptC 38
130 5 5 9 112
194 12 6 183
3a 42 16 3389

12025 8 247

78 23 11 707

138 12 3060

160478 82
24 19 13 35
90 3017 409

dpl235 11. 2
pl3J5 13. 9
pr «

n IS 42
96 32 17 14

41

96 9 35 121

12 111

SOB .4 25 39
60 58 13 12

18 85

230 3 4 14 417

a M 723
50 2 6 12 1204

si 40 4 4 8 141

164966 2S

158
.72 25 18 125

£6 24 10 2
160 80 16 851

p!7.18a 13 TOO

23 460

S\\ 497
n 63a 3 5 82

130 86 7 121

1 EO 55 12 7

83

P&31 17 10

S196 40 5 268
n 12 1 1 B 40

T5e 1 3 15 178

n 310

90b 39 12 3
72 27 15 12

85 33 10 1516

107122. 21

pH 40 16. 12

pC 10 18 14

1904510 189

1 81e 12 8
34Q 75 7 6850

32
251)

a*

2%

n*
13%
24

15*
71*
48%

34Jj

16%

30* 31% +1
24% 25* -1

22% 23 + *
13 13 -%
4% 4* +%
2 2% + %

15-16 13-16 13-16 -1-16

9* 9* **
11% 11% -%
13 13% + %
23% 23* -%
15* 15* +*
701) 71%
48 43*

22* 22% 22*
27% 26% 27% + *

34% 34% +*
161, 16% +%
25* 26* -%
2'% 21%.
28 28%
26% as*.

12 12%
11 11%

3% 3%

3H
17%
5-18

29

231,

29%
53%
2%
'?»
18
ia*

29%
4%
13*
337,

11%
11*
14

22*

F-F
1 80 3 1 10

pf23S 3

1

28 25 13

90469
peso 94

15 1 1 «
22.8 24

n 45a 24 15

88 33 10

201817
9

184 52 6
19

1.5246 10

16 1 0 18

970 328
80 56 17

240 47 0
12048 7

2 78 8
88882

pl SO 12

pSSSB 20

80 4 3 8
98 3 8 7

Si 48 54 7

1204011
60e 12 9
1 32 5.9 6
130 7.9 19

14

23*617
PC37 96

2*26 12

288 89 6

pQ92 11

178 8 3 14

80437
120 5 9 5

38

45*

-F
638 59
1 73

12 11

9 12*
32 18

3 36%
122 15%
352 271,

» 18*
131 27

606 11%
97 5%
291 32
1738 40*
B6 33
6110 15*
325 22%
345 14%
55* 51*
73 25%
38 25*
2824 7%
9 5

91 29%
221 3%
453 18V
44 Z3
15» 27%

387

SOT 23

29 16%
5*6 19%
194 39
55 24*
215 6*
40 42%

+ %
*h
-*

9* St -**

13* 13* -*)

8% 8V
68% 68*.
10% 10%.

19% 19% -1%
31% 31* + *
15* 17

% % -1-16

2ff) 28% * %
23* 23* -*
i9V 20% + *
53* 53% -%
2% 2n +«,
12% 12% -*
17% 18 +

19* 19* ~k
29% 29% -*
4 4% * %
13% 13* +%
32* 3T, +1%
11 11% .%
11% 11% + %
OI3 13* -%
2% 22*
2ft. 26*.

—r 25% 25% +%
C* 4* «* +%
8* 0* 8* %
it* 11* n* +%

W1 35* +2*
141, |4% -%
46 45% +%

778
110

6
14*
27*83

143 Iff)

43 2ft,

57* 531)

73 73
11 11 .

121) 1?%
17* 17* -%
3SJ 36%
11% IS

27 27%

2$ S
26* 26*
11 11 %
5% £% %
31% 31* +1
=»* £
33% 33 +1
u* 15% -%
21% 21% -2

14* 14* -%

S' £ -
25% 25*
7* 7*
5 5

29% 29*
3% 3% -%

3?
' l

*.

22 23 %
Z7 27% •» %
23* aa* +%
50% so* -b
22* a* -%
16% 16* T%
19 16%.

38* 36* + %
S4% 34* +%
9% 9* + *
41* 42* + *
5* 6
24% 24% -%
27% 27* +%
iff, 18% %
19% 20% +%

%
+ 1%

-%

+ %

*%
- V

IT Worth

High Lx
55% 23%
ir% e%
5J% 4t-
a »*1;

3'* 2*
3C% 23*
'2 re*

25*
43*
a* *54
24i 1?.)

in, 4

,:% it,

23% Ifti

5*” «%
49 23

re :c«.

62% 4**
rer, •!

!»| 5%

Sack

r-se-c
c s‘Pi

4%
1i%

IIS.

5%

4C% 2S
’

3&:

24* 15

2ft, 20
35* 25*
4I-, zr,
€S% 43*
10-, 5*
ir f.)

47% 34%
2S 21%
23% iff,

ift, 6*)

4£* 35*
43* I")

3ft; W*
22% 12*
63% S3*
Is* 12

« S3*

W‘ £
52% 33%
51* 33%

cat.69V 42

59* 48*
59* 45%
31% Iff,

12-1 2*
31* 22%
22 re*
19% 1C%
J4T, 19*
60 41*
Bft) 51

‘

39 32
5?, AK,

10% 7 1

9S-) 46*
S% 5
54 35%
12 10

FexrV

Fiffi

P^Sf
F-a'p
FwBC

FUm=
FUSn
rnrjen

Finer
“iLT
FjaieC

FI«r
r5+a»d
FMf.V.

~vS;*
Fc*;-:
FVC’J
FrrKt
ngm

Frjn,

ft

On. TO. E

2i£t:- 11

343447
36 16 »

&?28 12

£3C7 ;5

C*l 61 14

20 e 13

3

15 5 13

276 339
iW8? 8

40 31 31

54 ;3 15

*;e?
:ro43 :i

51 £3343
135 13

I H 2a 15

o 34 re

6667
1 •> 2 £ 63
141? 16

6ia3? re

6*22 15

90237
pt 273
36 >3 8

Sb
100* High

32

14 li-

Ji 54}
JiiO 33.,

•Z? 3’J.

74 £9*
17 l£

136 31*
145 Iff)

14 32%
585 42*
£20 u£3*
78 13

133 4V
I6S u£3V
13 is 17)

6 51%
6373 4T,
46 1C*
125 SS*
ia irs
:: re*
32 3ft,

140 9
1432 Iff)

177 31

544 33.)

t£B rev
354 28%

law

J'V
ic*
54,
£2%
3i

51%
15%

32

22V
12%
4k

2V,
irv

51%
4F!}

rev
s%
’J'e

15

30*
32
K-
38

Ch'ge

On Pm.
(Vane rVt.

41* .%
re* -%
54-,

ZTV + %
31%
29% +%
11*
31* + %
is*

3ft +<1

23
13

**
25%

+ %

+ %
+ %
+ 1%

SI*
4.-V

a
!o%
XI

ft
15%.

33% + %
32* + %
26* - %
28 .

* V
+ %

*5

CSC
6AF
Jif
GCA
GEiCO
5=0
G7
Gic
ulc
GT=
Canou
Ganen-
CacSb-
Gcarn
Geto
GerC
Gerw
Gr.Zzrf

GAIhv
Gr£sM
&>n
GCm
COal
GnCWn
G«r2
GrfdS
GGth
GGSl
GGtt
Gr-c&x

CiHcus
Gnbst
GrV4B
GMTl
iMOl
GAKl
G-VC
G=U
CenSe
G^lelr
t3r&gr4

GIF)

G-G
SS! a* £3* £3* + %
31 29% 29 25% + %
S5 31 3ft) 30* -%

+ %
+ *

G-
Cia 2

ST1K41
IK 39

15 1357 27i, 257, ZT%
88 14 :2 3t 53* 62V 63*

Cc
so

73 53

6A
8*

ft,

8

3C576S £404 40*

f £83 6 24L re*
p.-:4e 12 19

11

20%
7%

2ft
1 u

$7 78 29 17 1547 44V A4*

SO 2-2 12 22 22% 2ft

7* 7-,
- 1!
-%

a; 27 15 n2
SS 39 13 38

121 16

3«tt£9
15C343
2CSe 18.

1 296 10

80 1 6 14 561

p! 76 15 7l

» 27 208
10 1760

12 £020
9 438

£4 3
£1
3'

IT 37£
a it

20 S38
1? 192

5 6746

5

1 18
235

25043
£021

pfl 30 6 5
4Q2Q
2420
SO 2 3

2X4 40
AM* 5 8

prars to

pi 5 11

15 26 36
7 57T8

1 44 £3 19 170

a 23
180 3 9 13 731

pH 30 12 ,170

66
' 47

13% 8%
17% lft)

a s
48% 31

a 3
rev e%
15% 11%
Z? 18*
5 3
30 12*
9V <S,

31% 21*
26% 231,

8% 41,

221, 14%
32 £0*
3S 25*
62 56
£4% 151,

16* 10

50V 39
3i* 24

34* 27
77 S&V
20* 14*
18% 14

Grangr
GlAFsl

GiAS*e

GflJdb

GMTm
G0»fc
GtoNt
GfWFm
GYrhsp
GMP
Greyn
Grow
GrowG
GrueEl
Grumn
Gnati

Gnmtl

Guand
Ckrlrd

GHWa
GUW
GJfRs
GH5dS
GBSU
GhSU
GB9J
GHSU
GAero
Gutai

124 £2
.40 17 6 277

13 318

9019 12 17

1 6£e 66 9 3
si 40 4 1 a «oa
PJ42SB4 £6

68 3 8 9 2029
2S 116-
12 52
12 12T2

201

40b 29 12 188

13 41

7 387
re

13 21

12 44
7 406

8 3288

172 12

1-20 5.1

15

14*

re rev

IS 216 35-4

82 17%
34*
Si*
SO
19%

64V
56*

8%
39
20
II*

21*
55*
79

36%
4$V
Vt
ull

63%
8%
46%
10%

17%
iff,

32%
22
36
25*
27%
1«*
iff,

23
56
27
13

9%
8*
19%
52

i)*ff,

22V

2*
iBV
27*
25%
16*

23V
«*
55*
11

16*
31%
13%
34*
58%
23*
15%
1*1
24

3%
14

14* -*
IJ-,155

61% 01%
12.) 12* - %
35 35% -*

17*

33* 3*

SO* 51%
50 50

63* «*

2*
iff

ft.

+ %

+ %

9034
paso 11

n 1617
32 IS
65 31
30 3 0

PI5 7S97
20

164 13

p!4(Bi 95
pr38S 15

pr4 40 15.

pffiSQ 14.

2?
3305

S
39
14

ISO
497
44

HRT

H»U3
Haul
HndFn
HancH

FkpRw
wna
Hrtr

Haig
Here
HetaC

HemCa
Herofls

HemC
Hersny

7 4*
30* 15%
44 re*
1* %
TV Mr
55* 38*
13* 11%
Iff, IS*

36* 30*
20 IS*
24% 17* Harm
38% 23* HarQrJ

49 32% Hwfaid

1ft 6*
2SV U%
42* 22*

£* S1

36% 23%
fSV i£* HamB
IT* a Hay«A
34* 15V .

HaSem
134- 9 HaiLao

5 ?a.
^

(3* 15%
21* 15*
43 33

30* 17

25* 18

L ^
3B* Z7%
IS* 13

38* 28%
20, 7*
45% 31*
27* 1ft
TSV 10*

1ft B
a 171)

»% 45%
44* 31

54% 35%
74.', 45,
29V 12

17* 11 *
9V 0

36V 20*
20* 8*
6ft, 40*
66V 46*

ift
33 17*
10* 4*
«* »*
26% Sn
32 20*
16 13*
34i, 24

7ft 61
Mi, 17*
63% <t*
20 t£*

a% a*
24* 2ft)

A ^%
25% lft
33

HewPit

itSnmr
HiVon

Hmar
HBon
HBCh
HoWay
HotoS
HomeD
HmFS)
HnwG
Hmsrie
Hmstf

£0 41 13

H-H-H
n 11

142 32 108

180 57 11 1715

08 91 126

0156 88 117

184378 135

1 474 IZ 33

1 84# 11. x26

SX 25 15 623

60 33 19 100

40 2 1 53
1 26 11 330

92 20 17 72
7 2593

80 3811 10

88 33 13 1123

n 400
1 a 52 13 1*3

1 12 42 e 88
ei£5 63 6 *36

5 161

36 1 2 58 198

3229 19 37
28 2 4 13 207

30a 18 16 726
-48 30 B 119

36 20 11 288
9 1 60 4 011 2073

3 7 42
34 1£ ?1 B3

21

144 4 4 9 784
.OSe 3 32 191 li

125 33 12 219 3
24 11 8

22 6 18 3292
.60 £4 T9 20a

SO 33 XI4I
1513 20 63

9 51 27 10 719
1®3«U 137

28e 8 74 329
6024 11 963
1 143 66

27 502
7 847

pH 10 13 12

25%
6
21V
22
30%
59
18*
12%

£
30

6ft
IS,
15

+ *
+ 1%
+ V

18V lft -*
62V 63* +1
55% 56% + -V

57* 58% * *
2Bj 28* + *
e% a* -%
S9 29
19V
11*
21% 21.
55% 55*
79* 78%
36 38%.
46% 46V
ft ft
10* 10* -*

+ %
-*

_ + %
lft, 1ft, -%

. ft * *
1ft lft +*
ie% iff,.

3£ 33% -*
21* 21* + %
38 36 -V
25 25 +*
27 £7% + V
18* 18* +*
18% Iff; + %
22* 22V -%
56 56 + %
26% 2ft -V
18% Iff, +*
9% 9%.

ft 8* -*
19% 19% 4 %
5ft 51* +*
dll* It*

8% ft
22 22

8* BV
2% 2%
lft lft 4%
2ft 27 .

2ft 25*
iff. Iff}

23% 23% -*
42* 42% + %
55* 55* +*
10* 10*
15* 15*.

3ft 31% +*
19% 19% +*
33V 341, +%
5ft 56* -%
2ft 23% 4 *
15*.t1S)_ + *
14V 14* A *
231, 231, -V
3* 3*.
13", 1*

26 2^,
2ft 24* -%
ft B

21* 21*.

21* 22

29V 30%
59 5B

17* 18*.

12* 12*.

42% 42%.

28 26* +*
29% 30 + %
62% 62% +1%
15 15% + V
14* M* -%

-%
-*
-%
- %

+ %

+ %

+ %

+ *
+ *
-*

6 5V
MV 2ft
31* 3ft
15-16 \
ft ft
«ft «%
rev 12*
17* 17

b37% 36*
18% 18*
18V 18*
38 37*
45% 45%
9* 9*

2ft 20*
26% 26*
ul4% 14*
23 22%
27 26V
uJS* Iff,

11 10*
31 30%

il* 11

12 11*
1ft lft
Iff, Iff,

18% 18

401) 40

21* 20%
22% 22*
5 5

ft

a
*

12%
17*
37%
18*

3
9*

14%
23

2ft.

a
30V
II

11*
16*
16%
IB

40%
20%

¥'
32V
lft.

37*

32%
16V

5P
»£ »! 2S)
IS) 14% 15*
11* lft 11*
19* 1ft If

52% 51%
35 34*
37*

a.
25%
1ft
11%

a
£
69k

-%
+ %
-1-16

+ %
-%
-%
+ %
+ 1*
+ *
+ %
-%
-%
+ *

4 %
+ %
4*

r-l
+ *
-%
- %
+ %
-%

-l}
-%
T*
4 V

4 V
41*
*

4 1

%
-%
+ *
4 V

70 6ft
iff. 13% iff* 4*
17* 17* 17* 4 %

_ 9 8V ft
20 8 34 742 26% 25% 26% -*

n 4Q 34 3 33
Hond}
Memo

59e 1 1 10

190 35 10

211
1974 St

52
s*%

52% +%
54% -% 25% 13* WACOM

M-M-M
2212 23 660 MV

HoowU 96e 43 9 182 23 22V 22V -* 46* 34* MCA 08 2 0 19 1336 4ft
HrzSn al IZ 52 7 A? 21% 21 21% +% 2ft 18* MCorp 1 32 56 8 S3 2ft
Hocboo 54 ft ft 5% -* 13V 7% MDC 28 27 8 110 lft
HospCp SO 12 13 list 41% *0% a 40 31* MEJ A4 1215 81 3.'

Hoiflln 2BO 10 13 8 25* 26% ft MfiMGf ,44 3^ 28 11/ m
HoughMf 88 28 13 110 31% 31* 31% 3 9 MOMGr. p! 44 3.7 26
HouFaa .40 24 11 33 IT* a 7ft -V 10V MGMUe 209 16 15 *611 12*
MousJm
Horn

175 5 3 8
PI625 9 3

fill

5
SV
07

32V %
07 -* & 3*

17V

MGMo
MGhtto

m
Jfc 19 Id

27 3*
7156 20%

Houbd 2.48 12 6 3685 21% a 21* +* 40* a mBCTTm 12E15 630 36

Houf+3 243 il 455 Off, 46 -* Sift 41* Macv 104 23 ,1 iaa 46*

HouOft 2 38e 16 18 14* 74* -* «V 12* MeQfle* 33

*0 20 28 13 2ft 20* -* 34 AUgO 80 25 6 158 32*

Hucorg 220 02 11 48 2ft TO, 2ft 7-V a* 12% MgiAri m 27%
HuHy 40348 iro 12 11V 17% -% & 1ft MwNn 306176 66 '/%

48 31 76* ’ft 7ft 15? + % 1ft MsrmMi 32 19 17 18

HugtiSq 32 169 56 19% 19V 19% + V 3ft 15V MwrCr 22 9 17 1U5 V4%
Hunan GO £3 13 1058 2ft aft 25V. 41* a* MfrHtn 31610 4 1443 31%

re% 171, Humtrtg 44 10 IS 10 22% 2ft 2ft +% 9 41 MHH pl647e 14 2 *?2
39* 23% FfunEF 50 2 6 23 1X0 3ft 2ft +% 14* 6 *N**t 6 582 Ob
22% 18* Hy*al 132 96 7 33 20* 50 30 . 33? lft V|Mfwl p» 140 21%

3ft 21 MAPCO 119 10 82 2ft
1-1- 1 ft 3 Mama S ft

27», 21 Clnd si M 5D 7 1786 SL 25% 25% 4-U ft 1* Atoede 1S2 2

80 82% ICto 0*150 4 6 1 7S^| 75% 75? +* 27 w* Mania 160 625 ISO 26*

ft ICN 41 313 9% ft ft "% «7 a/* Mnon A0 1.1 30 172

25* 221, ICR p!270 11. 44 24% 24 34 -* 1ft ift UarVC 32 29 21 80 11*

17* 14 INAJn 1.3212 21 Iff? 15* 16% +% 25 ’ft Mark pH 30 7 1 38 17

18% 13% IRTPr el 60 SB 10 21 1ft Iff, 18* Bft 5ft Manor 44 6 16 106 79

47* 20* mep 1348 6534 2ft 29 2ff) -% 51* 3ft McshM 240 47 36 238 51*
75 40 ITT ptK A 73 17 51* 5ft 51 -* a2i« 30* unM SI 34 3 4 a 1682 39*
71 441, ITT pro 5 96 8 62* 52 52* -1* 80 » MrtM pf459 75 0 66

5ft 28 pi PK225 60 1 37h 37* 371, -I* 27* 8 MaryK 12 1.1 11 632 1ft
80 42% ITT PA450B6 11 53 52 52* -IV 3ft 22* Uwt 56 23 It 1045 25*

ift Iff} un 120 7 6 8 2C5 lft 15* lft f* 11V /* MessMr .16 14 14 4

37 3ft 338 85 7 3GB il37* 36% 37* +% Iff] 15% MoM_ 1JOs 11. 10 23

15* IdeafS

23* 17* BFowr
35 27*

Z'2 ^33 2ff,

2ft 21%
36-; 27%
>1% ft
ift s*
TOf* 91%
17* 1,

171 14*
42* 33
15 7-V

£7 13*

UPoer

HFdw
8Pcw
fTW
totoCh

tnatCp

WCO
Ml
nou
MM
noon
IWQO
InIiiilC

26* 12 5
pf4.12 14.

PM47 13

pl 4 14

S 6423 IS

a ZOO 11

2019
PH213

pC.15 14.

p025U
376 SC 6

14 1£ 19

581 lft
1416 21* 21*
=200 30% 3ff)

2100 33* 33*
1 SB* 20%
346 27% 2ft
2031 33* 33*
178 ft 71

908 10% lft
20 95* 95*
34 15V 15

I lft
26 42

126 9V

SS

Ift
41*
9

11 Ml 15% 18*

+ *

33% +1*
28% -*
27% + V
33% -*
8% + %
Iff! -*
95*
1ft +*
lft ~%
* + V
ft
16* -%

12 Motto

Kg* low

55* 35*
36 2:%
lft 'ft
32V 20*
4ff, 40

21V >4

13 5V
36* 1ft
37* 22

4ft 29*
18% 7%
18V IS*

71 £5

lft P)
51* 4ft
19% 10%

21% 1ft
132* 99

33V £2%
U* ft
10* 2*

35* "%
55 20%
28 17V
49 32*
34 £3
ffl 48

26* 13*
42% 3£*
35% 23*
lft 10

18* lft
17% 14*
27% 21%
19% 17

29* 25
31% 26
Iff) SV
34% 23*
54 42%

43 30
37% 231,

21* 12%
IS. 10*
sn, av
29 24%
65% 54%
57 46%
98% 88%
15V rev
73* 42
5S* 30*

k ^
49V 37%
29% »
30* 24*
29% 23*
32* 21V

Ift ft
74 47

14V 9*
39% 26V
36* 23
221] IZ*
25% 14*
22% 1ft
18 9

£2V 14%
32 £S

38% 28%
19% 15%
88 38%
15 10%
21* 12%
32* 27*
£2% 18

20% 17%

33* 17V
86
18

36* 27

33* 21*
ft ft
3ft rtv
2«% 20*
18V 12%
36* 27

22% Iff,

6* 3%
227, U
35% 26*
81

49
31

2ft 17V
34 19%
23* 1ft
as 30%
16

Stack

mgerfl

ingR

ffignee

HdSfl
WOSr
ffirtco

Mrsofla

trapse
mtgR
fntpfl

htflFn

msa
Meica
barfM

kwfc

kipned

biAlu

BM
bdFlw

P/

Dm. TO. E

260 6 3

pf£35 78
54 45 17

SC 23
pUTb 12

ID 58 10

211 34 _

PI3 03 12

pH£5 13

2 10> 12

308 5,4 8
.60 4.7

S60577

72 4.4 8
44036 re

1 08 4.2 14

IntH

KH
IMH
intMr
ttMUl
WPapr
IntRae

imttnh

knoGp
bnSakr
imslPw

tovoEJ

kwTG
town
lowrfte

toffDD

ffcoCp
mev
wan

jwrAm
Jonswy
JomF
JefW
JerC

JerC
JerC

JerC
JerC

JeweC
Jeu4C

49

lov

JohnJn
JormCn

JenLog
Jorgen

Jos ton
JoyMig

m
KLM
«.M
F.mart

KNEn
KtoerAI

KaoCe
K»C
KaKb
KCtyPL
KCPL
KCPL
KCPL
KCScu
KCfio

KonGE
KanPLt
K«PL
KaPL
Karytn

F«iy

KaulBr

Katogg

82

3&V
21%

re*

39% 29*
25
9%

62* 371.

£0* 13

2ft S*
141, 7*
16* 11

3
. ft

1ft 9*
31% 21%
17V 13V
201, 12%

2ft 1««
12* ft
31* 25
IS 12*

5 ft
I 10%

29% 13%

2ft 2ft
«% 371,

19* 14

rev 2*%
at 20*
13* 9

2ft 15%
5 IV
18% 13*

2ft ft
23 16
25% 20
S3* 50

23
25V
36%
61%
21

68* 53

2ft 15%

34% 26%
56%

48% 3ft
40, 30*
94% 63%
31% »

2ft
- 17*

S3 44

15% 3%
M*

Kona
Keren
KytM
KerrGi

KerrMc

KeyBX
KeyOi
KeyiW
Kkfle

Kid

K«nbC
KnghtR

Koger
Kefenor

Kopera

•too-

Korea

Kroger

Kubota

Krt*n
Kyoeor
Kyeor

LNHo
IFE
LLERy
LLCCp
LLC
LTV
LTV
LTV
LOtonl

UcGs
LMwg
IffTI

Lamar
LamSes
L*»rtn

LewPl
LeerP

LewSg

LawyTr

LeeEN
LegMas
Le^»toi

LehVM

P®
260 6512
176 69 8

£40 48 11

a 17

248 6 3 7

6 13111

18210 7
184 11. 7
260 10.

7

pC 31 13

311. 7
292 93 7

34 29 10

Si 84 67 S
pSIOa 12

J-J-
14141 10

56 17 W
10 6 9

1 15a 10.

132 37 10
pl 4 16

pl 936 16
p»8i£ 18
pil350 15.

pl2 18 IS
260 3 611
M

22
120 3 8 12

166 4.1 9

-27J 10

1 3919
f 12 39 11

1 40 59 16

K-K
£023 9

10

M
124 35 9

695
E0 4 A 38

£0 10
pH 37 7 7

104 9617
238124

pOBO 14.

PH9013.
pQ33 14

124 10
pl 1 as
236 14 5
2.78 83 6

PI23212
pore 12.

45
pH 4619

40388
168 46 11

142 6

72 33 23

236 9 9 7
44 29

110 35 12

11051 7
n

,48b 30 18

1.1539 20
pfC 457
3220 49 9
s64 23 14

230 9571
32 1515
8037 24

pl 4 13.

n
25313

32*20 29

fl 60468
S 141 2 34
80 3 6 7

L-L
2Me 11.9

20
211e 13

**252

1

PI306O.
p.1357^

81307 1 6
naozi

P&44 9 3
34 1.77

a SB 47 13

301010
p(2B7 12
1804 1 9
93623 13

150 33 10
80 3 3 14

£017 14

.44 24 9

Sb
IDOiHigh

JS4 41*
B 30%
ir re*
70S 2%
55 ««}
263 lft
13

192 21

JI0 27

23 31

123 ft
28 <7

53 57

908 13

31 46%
107 rt%

12 Iff)

1CT5S 173*
1004 2S*
1266 ft
<47 4%
7 29%
1 34%
33 2P%
207 3S*
266 25*
912 5ft
S3 23%
744 33*
JOS 33
1133 Iff*

45 18
111 17

15a 25*
268O 18%
29 27*
238 u3l%
40 If*
109 27%
530 43%

-J
21

86
70 17%
55 11*
518 36*
,i«0 25%
,820 60
,100 52
,50 92%
2 lft
16 I?;
1 51%
167 ft
1620 31*
102 40%
2476 £6*
6 26
798 26*
87 24%

-K
75 8*
94 5ft
148 11%
3644 35*
40 3ft
972 1ft
12 19%
6 18
267 11*
3^ 19%
2100 27

ZIOO 34

2 lft
96 41%
,30 11*
2372 lft
268 u33
28 19%
10 19%
1181 29*
15 76

97
574
IS

6
13
179

»>
Out* Pm.

Lew (km Don
40* «* +*
33 S3 +1
ir, re -%
re 22* +*
40% 4ff> +%
1ft 17*

,

6% 6% +*
£0* 20* -*
Sb% X* -»i

33* 33*
8 8%
18* I? + h
56 5E* +*
12V lft

«5V *SV
11V 12% + »

Iff, 1E%
121* 122% + J

a

25* 25V + %
6% 8%
4 4%
29% 29% “ V
24% 2t% * %
20 20 -*
39!) 39*, t%

2S%
43V 30* -

rev a
3ft »*
31* 32
M* 18

lft 1ft
Iff,

a* ss*
17% 17%
27* 27% + *
31* 31% +*
11% 11% * %
2ft 27* -*
43 43

1

-%
* %
+ %

-%
-%
+ %
-%

34% 34% 34% + v
32% 5ft +*
17* 17%.

11% H* -*
35V 35% -1

25 25
59% 60 + %
32 52

92% 92% -IV

£ 3.
51% 51% -%
7 7*.

31* 31% -*
40% 40* +*
2ft 26%.

25% 25V -%
27% 2B* +*
£3* 2ft -*

a
24
2%

£-
1ft

&
16

ft ft-

34% 35
34% 34*
«* 1ft
IBV 19V-
17* 17V.

a a
27 27
34 34
17% 17%.

4ft 41%.

11* 11*
17 17*
32* 32*
19% 19%
«% 1«t

SS
14% 14%
36 3&V

- *1

+ %

-*
+ *
+ 1%
+ 1

21%
2ft
ft
9

ft
11%

1 %
6

1
7

49V M
2B% 1ft
IS 11%
3®, 22%
2ft 17

24% 1ft
22V

49V 36
25 16%
271, 1B%

3ft 23*
22* 15*
16* 10*

Lennar

Leut«1

Leucd
Leucd
LavtSl

Lews
LOP
LOF
L«yCp
lft
Unwed
Unc»
Uiton

loom
Locum
Loetn
Loafin
LomMI
LnSw
LaneS
ULCO
UL
UL
UL
UL
UL
UL
UL
UL
UL
UL
UL
LongOr
Lam
LeGem
LeLand
LePBC

loft
LoueGa
Lowu
Lowes
Lutm
ufts
LuctyS

Ldtens

29M20
£01615

8
pl 277

p(504aB7
18567 12

.72 2 1 9
1£Q259

PI47S63
.72 31 13

290 499
34 9 20

9168 4 9 8
2309

-30> 6 9
8022 14

9 1 1 1 8
11640 12

336e 11 9
. 19081 10
pGSTii.

SOj 2

p€3»r
PUBOBj
pKSffl
0JXZ63

pf«6
pnraisj

PIT248I

p(S735»
piPi.Ba

plOI BSj

257

33
7
31

423
2 8ft
439 44%
879 271)

58 24*
325 lft
111 21*
,200 30V
233 14V
1006 38%
2 25V
55 13*
85 61V
56 1ft

-L
37 25*
61 8*
269 16*
4 3
10 - 84
1734 11*
820 23*
45 16%
489 15

160 u21*
72 W
27 35%
IS 14

43 2V
478 1ft
104 20%
27 23%
377 44*
23 16
207 29*
6 24*
171 11%
308 1ft
33

126 »
151

12 22
13 U28
SOI 62
160 27%
198 34%

r §
2 re*
2194 60*
1005 25*
806 34*
758 67%
2735 48*
B 38%
IK) 87%
*72 29%
x39 29*
68 2

a

28 48%
1386 6%
3100 17%
zfiOO 35V
2300 36%
73 15*
48 IS*
104 1S%
21 18*
30 15*
2 42

22 11*
10 12%

I
23V
15*
31*
21*
ft

34

ft
2ft

sa
ft

V
+ %
+ *
-%
+ %
+1*
+4%

+ *
+ %

12 Monti)

High low

7iv *7%
43* 31*
48% 34

3ft »V
44% »*
«% ft
6% *

»| lft
42 2ft.
re re*
50 26*
52 33%
27% 22*
46% 30V

‘

5ft «%
i0c* 71%
56% 30

3ft 22

3* 2
20 rev

35* SV)
9 &

21V
46

Suck.

ktcnO
UaSEd
unjrH
HCffit

M^een
UeLmn
MC

M

Mad

MelonMM
MertSl
UerCk

MerdM
UarLyn

P/ SB
Bv TO. f IDOlHVl

162 239 IWJ'TH,
2 5? 13 . »

1 34 30 * W.

S«B3lff W -TO*.

14 » »J*

wl 39 5

.9030 13 38;- »V
1899 629 S',

*3310 19 .
1S7.JS*

76 37 8 »
. 380 62 7. '203 41%
pQB0 11 6- 2«%
1323511 M73 »

'130 83 9 3 52%
337 t3 100 BU
B0 1 6 Q 15. 53

5021

MMtPl
Lbtoft

ac
*14
4%

33% 31%
16* 6%

s s*
27 re
w% 1:%
88* GS%
29* rev Wiffl

31<) 10* Mdoba
18* U MoPS»

174 MoPS
£2* 18* IfaPS

331) 2ft MoPS
iff, * Moai

3ft 231, ktoOl

6V 2% U0MM
ft 6% htodCK
24% iff, Itonaac

16V V> MohkOt

2ff, 14% March
58* All- Moran

30% 26 MraOU

3ft £1* MoflPw

17% M* ManSt

ft 84 MONV -

Jff, MV MoaeC
28 18* MoreM

2ft 231, McsM

79% SG% Morgen

31% 28% MarAnd

3ft IB* ManeS
88 GO Marian

49* 29% Mom
.— Mudrd

BITS 30*
1760 3*

«*
13. 371)

5* ft
0 3%
<200 £3*
jno SO),

03 9%
gOUl 13 - *1, »
13892 7 21 «15

-+9812iO'fr 5^
3»570 209 3ft
j?4 u *-•m

153=3 at- 1K-,

S2STK76V
:h»s 12 a
402915 46 .13%

340*3 13 2t» 80
25857 7 264 u29*

5
ITBeSS
Bew 7

viMeaia

MC 1*0390 17.

tt£ pFBreifi
Me>Fd £6*93
MhCh
udfnmb
(Mean
IttSUl
MdRoS
UdEnO
WC
MlmR

-Ch'ge
Onriv.

law OnOut
*

» * *
«!* «V -*

£7% -v
3* 38
re% u% + v

S* av +%
34% 34% -%
19. 10*.

3ft 2&i -*
40* 41* * *
74% »%
37i) 37% 4 %
52* aft -+ *
Bi* n% +1,
49 49 -1

2»V » *%
3 3* %
19* 1ft -V
32% 32>) +*
9 6% +%
9i 3% + %
W) 331; -1%

50%
Tt 3%MM - V

l* ? ,*>

30% 39* +*
re* rev

+%

-j
* V
+1%

38f
1 20b 68 6
P&44 ta
pr£61 13
pH 13 13

2207.4 0

.4023 7

177

10
Id

1
1

401 (-T
7109 30*
35 ' 7*
31.

“

310%
»•

a.
set re*

80 5237 8
.

3405 441-

SO 20*
15C0 24*
100 lft.
90 8
4 41

22%
3 rev
9M 72%
80 30%
132 1ft

233528
2569 1 7

3801-11 8
180i 11

-

80 ID 9
2 49 11 4

tW 47 IE 12

P&50 93
4556

140 4 7 8
80446

1762116 130 86%
a 64 1 8 11- 5089 35*
54b 25 12 18 21V

12% Mwnhg « S n%
26 MutphC 140359 832 41*
£41] MurpO 1 3 1 10 74 -TO,

JO UixiyO 120S80 X 21*
11 MnOro 144e 12- 49 «*
8* Mied. .1*- . 12.1

N-M-W
ft

19 MAPCO toto 44 12 21 18*

»% - .

»% »i
. • 12%
78% B0
£9% 29%
10V 10%. -*
171, 17*
19%

.
18* *b

Iff, 20% •-*
32 32
6V ft +*
23* 29V-
'2% 2

*

7% 7V -*
17* 17*
re* re% +*
15% IS* + %
43V 4ft -V
28* 28% »%
WV ?»% -*
ft* lft.
r, a
41 41- * *
22* 22* -%
."ft 2ft + V
71%. 72% « %
£9V » -%
18% 18%.

8ff, 8ft + K
34* 35* *1

2ft .
rr,

i8v «%
39 -40

32 3S, +*
21* -21%

1ft 12* + %
8* ®k %

4%
+ 1

15* 16

iili
43% 44%
26% 27%
24* 24*
19% 1ft
21% 21%
30* 30%.

14* 14*
3&r, 38

25% 25%
a*

«J»
Eft 61%
18% iff.

£

25 25

7* 8
16 16%
dft 3

fc'ft
21% 23%
18* 18*
14% MV
20* 21

9V ft
26 26*
13* M
<C% Sh
12 12 .

19* 19V
23* 23*
«% 44*
15V 16

2B* 28%
24* 241,

11% 11%
Iff, 18*

ft 4

14* 147,

11% 12*
21% 21%
25 26
51% 52
27* 27*
34% 34%
47* 47*
TSV 7S%
23% 23*
SB 5ft
2S* 25*
3ft 341,

88* 67
Aft 46%
36% 36*
87* 87*
28 SB

2ft ?ft

-%

"A
+*

+%

+1*,

$
-*
+1
-%

+3*1
+ V

-*

i
-%

-V
+ v

V
A
+ %

-%

-V
+ V

+s

+\
+ %
+ %
+1*
+%
+*
+%
+ V
+ %
-%
-V
+1
+ *
-V

1203 1 12 47 41%

J?*

K* I*
38% 36% -%
15* lft +%
IS IS, + *
15* 19* -*
IB* 18*.

41% + *
10* 10% -%
12* 12* -*
41% 41%

4818 18 9*3 27* 27 27% + %
5341
113

9
10

18
*52 a 12%

30* a.
+ %

80)40 15 zn 1ft + *
pa16 is 23 20* 2ft 20*
24497 7 SG a? a* a* -*
1B045 5 57 39* 3ft 3ft *%
3215 14 552 21% 21% + *

1 1B S3 13 1129 22? 21% 21% -*
S 54 18 21 11b 30* 29 30 fl
1 16 64 9 18b US 17* 18 f *
4034 10 11% 11* 11% * *

-H

6* 2% Masejf

34% 20* UaaCo20*

a &

£ a
30% 13

Iff, 9*
42* 30%
S 36%
32>) at*
JI* 23
12

"

11%

63% %

Meslnc

>MNE
MOM
Maw
.Man
Mown
MayO
Mayig
UcOr
McOeri

MdW
McDki
MdM

230 2V
280 12. 16 23*
I® 13. 46 10*
45*7 It 340 8S*

3305 12*
HI 365 9%
pf 106 28*

,
18 112 14*

Si 72 43 9 737 40*
280 56 10 187 47

{1(220 7 6 80 »
180G3 12 354 38%
wi 21 10%
2028 11 54 7%3 82 1513 WC0 53*

47* 37%
30V 16%
20* Iff,

31* 22*
34* 20*
24*l 13

NBDm '

NCH
NCNS
NCR
MM

NffiCan

NlOnr
NUD«
NCdu
NMFG
NFG
HWG«J

18% 10% NLM
2* 1 NVP
60 38* NabKS
34* 21 Moo
2ft 20
371, 24*
22 14

X £2%

§ s
£2% 19*
39* 27

9k 4
77 56
18* MV
lft 9*
2ft 21*
17% 13*
11* 10*
30 21%
14 It*
2D* 17*

3 SS,
28* lft

21* 14$

70% 56*
25* 19%
17% 131,

17* 13%
TO] *%
MV «1

12 7%
55* 31

Nl
Ml
NM*
NSam
NlSwn
MSlend

Nemo
3

ft
18*

33
34

2 .

«
24%
24
34

62* 48*
21* 1ft
21* M*
30* 34%
10 121)
Bft <ft
38* 29%
SO 43*
17* 12
52% 37%
39% 38*
sn - 15%
13% 1ft

a a
a %
75* 62%
Aft 2ft
ft ft
391, 2ft
48* 33*
82* -88%

25* «%
A5* 30%
37* 23%
58% 52*

13* ft
71% 5ft

2 aS 50 7 380 MtF,
a 824 16*

72 37 M 10 1ft
112 35 8 »7 u32%

a .80329 4850 3
n 6 113 1ft*

2015217 509- U*
206 1%

248 5011 S5f uBO*
12050 IT 437 » '

•- 8‘ 48 23*.
1298 487 34*

S 46 23 17 539 30
220 83 14 173 28*
a « 38 ft

Si 88 7 2 6 G6 28*
pfsaon -'i 20*
17651 8 238 31*

43 86 3

39 2134 29*
Id 5 8 3 402. GO*

• *Vt% * %**
1 13 4542 13%

a 88 31 11 57
40248 60

Hlflai4 - os

IX ID 9- 46

pH .00 12 rtO

1023012 .

50478
34097-6
204 797
244 11 S

piBBOM
PU303BM.

'

ptZU 13-
50368
4813 34-88

478*39 13 42

£55e31 37

1ZSS‘ O
ssr • ores

K
3001*..
410 M.-
625 15.

772 15j.

2£3e H .

OGe 5 14 172

30*11 14 S7
27 40 526

820 5 8 8
Z£® 65 T

Now p»4£Se 11.

08 6 6
1217

5 1 2TB 57
199el2. fi. 92
1 48 11. S.

10*11-7
33*76 7

pM.11 12
peso 13.

Idftfta 13
4011-

-%
+ V

+1
+ V

+ %

+;*

ICngEi
NJRk
NVSEG
NITS

NVS
NVS

NoHRs

11*
£7
13

7*50 19*
a ift
K7 35*
6 2S*
736S 21*
780 63*
G 21*
9 »6
141 13*
88 37%
42 12*
37 av

35%

XUMpl

NtogSh
Meoiei

MCOR
MobW
NorlkSa

NACoto
NAM
Curt)
NoeMJt
Wnt9*S
TtoSlPw

NSPw
MSP*
NSPw
Mortal

Ntogai

Nortrp

NWMAr
MnM
NtoSOV

8120 36 42 1131

Noras!
torsi

NOW
Nroor
Nuns
NVNX

1082 1ft
^fiO.ZTy
!» ft
*300 35*
!ioo re
26 1ft

13?
26*
«ft

970 5ft
21 3ft
320 AS*
77 131,

36 48%

*
648 13*
7742 14*
154 416'

<80 33.

,9000 5ft
,100 70
645 37*

1860 3ft
367 GO*
- 14%

£
245 53*

18 18

.47* 48

dISV 18%

lft lft
31 31*
24 25

tt% 15*.

n%. re

1% t%.

50
34 .

23% 23% -*
34% 34* -V
19* l» *1*
26% ft
17% W% -%
26 26* +*
20* 20*
34* J4* -*
3% 3 ' +*
re% 29 -*
801) 60J] «

r,

24% 3* V %
12V CV -h
20% 28* -*
iff] 16* +*
11* n% + *
26% £6% -%
13 13

lft «% ' t%
10% 10*
3«* 35*

RS
*-• s16 16

1J% Jft
38% 37*
c% rev
9* 8-4

35 -

2%
1ft
27

29

Vi

•y
-%

-*

7% 3
40 22*
27* 23*
35% 23*
17 9%

2ft 20

112* 105*

Uft 99*
34* 22%

.

321] a**
16 9%
32% 22*
34* K*
96 26*
56% 41
64 45
27 25*
26% 18%
23% 21
15%. 10V
BE* 47*
91 77
17% 13

a a
107 98
22* 19*
33% 2S*
27% 20*

.80 2.1 9
288M

50

2 5313 21
100687' 388

p(606e 11.

£9e1£l0 12989 25%
381212. £31. .30%
32 47 7 12S 6%
n 6 84 B KS4 71%

0-0-0
.174 4%

pfLTCCI - 1 28*
'

15255 13 2 27*
250 8216 314 31%
wi 56 »%

PG16 44 I 49*
pt250 12. 2 20*
PI2301Z 2 1ft
ptl550 M.618 111% lift
pH462 14 - 81 106%

- - 1 3814 226 27a
180 71 10 417 25%
184 14.5 1516 13

+1%.
+ %
+ %
-%
+ %

2300 26
MOO 30%
2910- 90
£0 46

noo 57
42 u27%
.10 231)
38 25*
2 13*
iHO SS*
220 77

s?zn*
3

.
17*.

jSO ICO*
362 22%
134. 3ft

(4390 15

pH 40 IS

p(458 15.

pC7£4 M,
pf8L20 14.

pi 80S 29
prare 15

pare 15

pn.0013
p«64 16.

pf1Q78 14.

.
e .40 25 19 68

P0G75 14 6
plG2£7 13.

plA 14 14.

19287 8
. 132438

L04 44 12 42
1 92 11 5 174 8%'

5047 10 63 17%
25689 8 74 23%
20* 8 5 8 84 2ft

.44 .218 8*.
7633 27 40 23

a 215 10%
pf 5083 - 3 ft
PI27S97 . 60 28*

64 2.7 8 78 S3*
.60 32 10 15
982.4 11 59
50 339
14046 8
18B 4T9

. 4 4030 7

80% 18
16* 12

38 .24%
24% 15

Mi 13%
«%‘ 11*
MV - «*
30 9fta 2ft
12% BV
20% W
22 11%

19

it, a
170 31
isa Ji*
115 ..1ft

P-Q
-98ABM » £4* 2ft

1 50a 88 10 MS .14* «*
144 430. 300 34%

“
702 10

891

33

»
£*, .-%
16% -%
27 -I!,

„ 29 +*
3S% 35* -1%
53 53 -1

18% 16%.

12V 13

28% 2ffj +%
TO, TO, -%
Bft -B *V
33* 3ft .-*
44% 44* +%
0% »a +%
47% 48* *
36* 35% + *
17 17 -%
13* 13* -ft
W* 14* -%
4141% +*
33 »
53% 5ft +1%
70 70
36% 37

a. a,
37% 38

00* 60*.

14 14 -*
37* 371]

25% 26 +%
52% 53 . + *
<£3*24% -1 •

2ft 30 + %

^ a ti

* 4*
20* M* -ft
27* 27*

3ft 3ft -X
13 W -*
4ft 48*
20* 20%

.

19% 18* +*
111*4*
MS* MB* +*
25* 26* -1*
25 25%
12% 13

26 26
90
90
48 46

55-57
27% 27% +%
rev a* +*
25% 25* -*
13* 13%
55 a +1
77 77
16 16* +%
27% 27%.

17 17 .-%
1021, nft-
® 22* :

30* 30* -V
93* 23* r*
BV 8% -*
17 17

2ft **
23% 2ft +-%
7% -*
22% 22%. +%
ift «* -H:

Si -V
23% 23V +%
1ft 1ft

+ %

aft +i\
90 .+

v

+1

TS* 15% •

Wi 3ft

a* +>

MPm
PeyMW

60 3 5 702 10 17

dpH 90 13 891 14% «*
<5013. 33 1ft 11V
ta 12. a aw.15 m%-
33244 10 751 35* 06%

'

' 1«47 W » 2ft. 2ft
.701 12 14 51
pfgl9 • 11 *5%

40 £9 to re -«% <9*
n540A2 S 3in 06S 64*
4035 13 5.. «*. .M%
areM«. A6W.0A 23*

PT97S19 - Si S* 59V
^4 07.0 . *19 .31%-. 30*

60 2121 eaE_rev as*.
1 20321 M -308' 'ST*- STl]

SiaeV-ftr-
' M • 30D. Z* Si

.

. 11501310 163 14% 1ft
230 GEM 2035

14 1330
- 7663 14. 51

83 30
S 12 ::1».
.1532 106 .'

10*4,4 11 800.

5238 27 41 .'

1111* 173* ret .

. -« -n .«.-

3»:«rt 179- 3f* 2ft»-

r.

* » .31

•anfi-
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K* tar Stock

Tli

%
Sfc

lit

_ ft
13% «to
3% 2%
2% %
70 58
i« B
IB* 9%
* 5%
3* 11-15

ft ft
25% 15%

3ft 15

6% 3%

Si «%

» p
a.s
Sti -5%

2212 11%
2* %

9% 9k
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13% 1ft 13%.
11 % 11 11%

S% »%.
4% 4%

. ft 2*
U41U 41 41

4% ft 4%.

ft 2% ft
2% 2% ft
2ft 25* 2ft
u33* 33% 3ft
56% 54 - 56%
14% 13% M

12
12

ft ft
1ft 11*
11* 12

-%

+ %

+ %

ii

i

IZMsta
Ifigb Dm Snk

25% 10* LynC&y

10% 8 LynchC

15% 11% MCQHd
4% 2* UCORS so

ft 7% USA n
2% 1 USA wt

21% ft MSIDt 40388
ft ft MSR
17% -.1 MacSc 0.14 1 1 27

3* 1* Macrsd

27%. 14 Me?S 232 14 3
15* 13 Matart c 70c

35

ft
ft
5% tss

3 24
13

ft 3% WanPc 56

22% 27% tom M2 35 if.

?/ Sb
Orr. YU E IDOtHigk

10 5 14 168 20%
2020 L3 13 10%

M-M-M
11 43 13%

15 6,
3S 1%
19 10%
109 3%

145

9
15

9

33% 18% Mmren

15% 8* tarrPr

15% B>, Mesara

ft 4% MttCC
32% >4 Uetftsb

19% 16 Mta
2®, 12% MtmEng
22% 13% ttalw
11% 8 McCO
13* 4% McDow
13% 8% M*dMsr

52 Meta
12%

ft

X

II?

¥
7

h

5

63%

a
a
15%
23% 12%
M 4%
10* 8%
19% 13%
23* 15
62* 53%
78 65%
ft 7
28% 14*
ii a*
41 2B

1ft 11%
18% 11%
ift 12*
7 11-16

U* ft
2ft Ift

2%

UEMCo
MercSL
MetPto
MeUt
umroC
MctiGn
MtoAm

ft
%

MnP
MnP
Mesnw
MtcftE

MonMg
MonP
MoogB
McogA
MtgGtn
Moron
UtMtd
MouSb-

Uupki

32

8
379 20%

16 94 13*
2019 8 34

2* 13

.12 £ 100

S 21 384

2 W. 13 19
80b 38 8 15

nl£0r 17. 55
2.3 26

7 63
10818H 34
20 14 16 2

116 4212 7
271 59 4 69
IS 16 M 5

23 18 26
25 <
73 162

.44 42 12 6
4023 7 2

3
[*736 12.

p*8£0 13

23e 30 13 4
24 1 3 13 147

52 5£ 8 4
p!4£0 13

20b IS lO

28b 20 10 21

•140e 87 11 43
19

a
£03310

7%

a
14%

£
5%

ED

*ft
27*
ft
9%
1ft
20*
7%
Ift

2 (7%
1 2ft
nco 5a
4850 72
4 7*

18%
4 9%
=5CO 34%
5 W?

3

10%
M

7%
10%

3ft 12%

§ X
19% 11%
12% 10*
251, 13*

381, 21*

1ft 4%
16% 10*

J? i!'3* 2%
11* 5%

S
2%
2%

13% 10
18 13%
37* 30%
5 4*
MiHrwt

Muse

Harnck

NtGsO

MtosLB
NHara

WPrfti

IProc
HVlm
MenbE
Nawcor
NwpEl

MS

N-N
10

.40,29 8
10 5 17

801624
JUl 43 7

93 74 15

1.10e 7 1 9
•£218 15

.25e 39 5
32 24 M

150 It. 7

6

17 4

3 IB

138 u5
281 5%
10 *

-N
41 ft
32
162

36
34
24

4S
26

NaeBns
Nata
NarA
NoCdO
NIPS
Nurkz

B
pM2S 13.

1% 1%.

HP, ft toed' 17 29
14% ft tomac 5 29

27* 17% OEA
0-0-0

11 28
21% 14% Gakvrr OBB .4 13 13

Uk ft OrtocB 70 2

3
20%

9 onAn £4 1 6 15 4

s OWtd
OfeMn

40 21 13 1

£018 13 6
6* ft Opera n 17

10% 5% Onow AS0 82 10 16

9* ft oratH B60 10. 10 10

4 1* Omwnd ID 15

ft 2* Orro« 25

36 21% OSukn £Qb 1912 4

11 ft Omrttf .0 618 24

12 7% OzsrkH 2022 8 44

13 1ft PGEctA
P-Q

150 13 18

11* ft PG£M8 1£7 14 1

U* ft PGEMC 125 W. 5

10% ft PGEpfD 12513. 25

I
1
<5*

317 33>,

1 6%
1 13%
5 13i,

40 2%
48 8%
8 ft
23 3
63 12%
37 17

=100 32
117 u5%

20%
101-

15%
19%
1ft

s*ft
6

S.

11%

8%

arge
Ctot* Pro*

Low (koto Dost

20 20%.
10 W +%

13% 13%.

ft ft
8% 8% -%
1% 1% -%
1ft 1ft.

3% 3% +%
1?% ift + %
1% 1% “ %
1ft 1ft
13% 13% -%
28* 29 +%
7* Vj.

5 5

21% 27%
10* 20% +

1

13 13* + %
10% to* + *,

7* 7*
15% ift +l,
19 19

14 M% + \
21% 21% -%
ft 9 +%
5% 5% -%
ft 10 -%
5ft 80 + %
14* 14%.

27% 27% -%
6 6%
ft 9% + %
13 131, + %
2ft 20* +%
7% 7% + %
1ft 1ft + %
17* 17* 4 %
23* 23% + %
58% SB +1*
TO 70 -%
7* 7%
18* 18% -%
9% ft
341, 34), * *
13* 13*
13* 13* -%
IS* 16% + %

3* 3*
18 IB

4*

?
P
%

-%
+ %

+ %

ft ft
13* 1ft + %
19% 19* -%
1% 1% » k
4ft 48% + %
18% 1ft -%
12% 1?% -%
15i, 15:, -%
32* 33t, +%
ft ft.
13% 13% +%
t3% 1ft -%
d2 2 -%
ft ft -%
2% ft
2* 2* -%
12% 12% +%
1ft Tft -I,

32 32

ft 5% +%

9* 9* +%
12 1ft +%

17% 17% -%
19* 19*
10% ift
18% 16% + %
19% 1ft +«4
Ift ift -1,

4% 4% +%
ft «% +%
5% 6 + %
1% 1% -%
3* 3* -%
30* 31% +%

§ f

«* 11% +%
10% 10% +%
9 9

9% 9% +%

12 ?/ Sfe

Cb’Bi
Ossa Prey.

K%fe Dm Sack Dhr. YU. E 100s High Lav foots One

HM, ft PGEpS 1 25 13 1 ft 9to 9*3

10 8 OSEMG 1 20 U 1 9% d. ft + %
3ft 28% PGE01F 434 14. !f 3ft 30* 30V + %
32% 2ft PGEMT 406 U. 156 29* 3* C91.

25* D* PGEpIT 320 13 21 2ft fV 2ft + %
21* 171, PGEpnV 257 W 13 <ft «5 ift Fto
1ft 'ft PG&rfV 2£S W. 2 17 1ft ’ft “%
SO* 17 PGEpfT 2 54 14 74 18* 181, ift 4%
21% 17%

7%
FCepIS £62 14 31

PGEplH 1 12 13 14

19*
8%

1ft
Ss. ?

4%1ft PGEpffi £37 14 S 17.. 17% 17%

is* 1ft PGEMP 2 05 14 r 15 15 15 4%
17 13* PGEMD 2 13 30 «* 14% 1ft + >=

16 PCEftU 1 96 14 1 M* rj:4 14V
18% 14* PGEML 22514 3 16* 1ft 16*

1ft 1ft PGEptt 204 13 £8 Ift ir. 15%
IB* 15 PGEM3 232 14 2 1ft ift 16%

1ft UJ> PGIin 1 JJf 7 5 fiP 17 ’&% ifi* -%
37 31

'

PtcLl M<36 14 ,320 32'< 31* 3T- ft
3ft 30 PXLI M4 40 13 =£0 3ft 33*
37i, 311, PacLI P«4 50 13 K 35 36 *2%
63* 53% P*U PT64 14 JIM? M* 5f-< ft
ft % Page g 49 * 11-IE 11-16 -M6
3ft 27* PjICo 4J12 20 lf-9 a.; 341- J4% -1

11% ft Panrnst 17 16 i'-l 7% r-t .1,

6 ft PmPL 47 3 5k 5% 5% -%
7U 6 PUMG 128 1 7 2< 6 7

2ft 17* PsnTr 120S5B 7 18% 1ft 18% + %
2% li- PECp 191 13 7 604 Ik 11. -%
ii* ft FwweS <040 1 idii ift 131- “to
14% ft Penrt 20 16 1? 154 121. 12% I?.' + %
1 13-16 %Pentm v 41 1 1 1

33* 23 PennC 80 29 10 24 27% 27% £7% 4%
«% 10% FUnnl n 33 11 13% 12* 12* “to
ift 3 Pent* 1 491 41 215 3* Jh ft -to
4 7-IB Pert. vn (6 to oi % >1-16
11* 7 Petto pi' 85 18 u 9 9 9 “to
IB ft Pule pCS2 41 101, id* Id, + to

24% 1ft PBU.S pt3 33 20 6 1ft ift 1ft
3 1* PIBLD 34a lr J 90 ’j
1ft 6 P«cc#d 29 1 hi ft 6*
ft 4 Pm 1 wt 3 T4 5 5 “to
12% B RonrSy J 13 ft ti ft “to
20* U* PUCX4 40 2 9 21 T3 4 i3>, 13* “to
'ft ft PI4Z3U1 06c 9 8 143 9 ft 9 4 *
1ft 13% PCrD g 30 4 ’ft Ift i«-- 4 to

ft % Ramin 17 * 11-16 ll-lb

21* 11* P*Gm 20 1 0 13 9 ^4 2ft Mil -to
ft "to P*fl4 5 - c -

1

to
ft 2% PtyRB 5 2\ ft ft + to
101£ ft PopeEv 82 115 ft ft sv - to

14% ft PonSyi 128 13 11% "=
30* 18% Prartl p 13 *»• 3u 30 - V
24* 1ft PrattL £2 39 8 14 £ft 2i* 23*
1% 9-16 Piymfts 5 •* * to
521, 34% PrenH 184 4013 109 46* 451, 451,

ft ft- Piesfl B 72 10 5 11 7 ft ft
6 ft Piewd 2i 12 4* 4* -to
38>, 3ft FrpCt 2 85e 7 8 10 41 jFJ> 36-: -to
?< 17% Picwfin .W 6 9 6 2 23 23 23 + %
1ft 14* Pgi MC2 34 » 12 16V 161. Ift
33% £57, Pgi pl£< 3fl 14. 31 30* 30 3>'*

1ft 15% Pgi plD£34 14 4 16* ’ft 16* + %
1ft ft PuntaG 5

R-R'-R
ft 6* ft “to

11* 5 RA1 511 5 7 16 73 9': 8* ft
36\ 38 REIT 340 b 1 17 13 »9 29* TS.,

ft 4 RMS El 16 4* ft t-t “to
11% ft RTC 121 6 5 5 5 -to
171, ’ft R30»i 12 8 19 5 15* 15* 15V 4 to

2C% i£'= Rnnsbg 72 3 9 i3S 18 V 18* 181- + to

ft 2% RuMI 3 3* 3* 3* -to
15* 11% Rawn £6317 20 11* 111, 11*. -to
2ft IIP, flaymki 19c 3 11 11 11

1ft 11% REM nl 64 12 8 27 141, 14 14 -to

a 1% REu wi 21 2* 2% 2V
1% Racks* 12 2% 2* 2

17% 11 Rota 556 4 6 10 3 1C* 12* 12*
«* ft RepGy 50 4 4 6 22 11% 11* 11* -to
471, 27% flesrl A 79 449 3ft Mto 38% + to

ft ft RostAsc 10 90 8 ft 8 4 to

9 ft Rem or 10 3= 4% 4 4 -to
18 ft ROMP £0 20 8 16 w* 10 10* 4 to

6 2

%

RdiTC v 9 3% 3% ft
ft 5 RchT phr 17 ft 8 8
16* 10* FfcoA) g 56 3S 10 16* JS% ift + %
4% 1* FfcoGOr 10 2 a. 2
21

37* 'A
Rdcwv s£23018 Be
Rogers 12 5 13 12 A 171,

26
171,

25
7 3% RoonP n 27 96 3* ft 3* + to

29* 20 todcL 56a 20 14 1 27* 27V 27*
ft ft R8W 6 1 4* ft 4*
18 A Ruud £0249 88 «* 12 1ft + %
1ft Rykofl £0 3011 129

s-s-s
16% 1ft 16% + to

ft 4% SFM 5 ft ft 4% -to
6* 4 SM> 16 4k ft ft -to

ft 3% SPWCn 21 ft 41, ft

Continued on Page 38
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. ..

IknC

WL

20 12%
27 131, PayCtoi

1ft ft Ptady
ft 15-32 Pengo
50% 38 PanCoi
122 94
64% 47
24% ift part.

38% 30% Ml
371, 30 P»«L
68 57% FVPL
26* 23*
24 20
85% 56% PaPL
29* 25% Pta.
971, 81* PaPL

62* 541, P*PL

45% 31% Pen*
2ft 20% Pent
44% 30% PwrasW
U% 9% PaopEn

33* 23% PupBoy

45% 33% PepeCo
36% 17* RerVD
10), 8 Prmon
22% 12% PeryOr

37% 26 none
32% 2ft PMfls

17% M% PetRs

9% 5 PBkw
43% 28% Plnr
27* (31, PtapD
34* 20* PbtorS

17% 9

33* 25
58 40

6B <50%

W% ft
58* 43

10% ft
1231, 97 . PM
113 87

44

. .6036 18 54 15% 1ft Sf* +> 7B%
•r-i

5*%
r*.
OuSkO 348 36 10 1464 6ft

.18 1 1 11 447 15 14to M* -% Oft 90% QueO MB56 10. =100 92*
£0 25 35 % 8 8 -% «* 15 QuekSO £0k 4.7 12 577 17*

19 ito. Ito Ito .

•

Ift ft Quinn 11 123 8
<7 123 46* 4ft +% 32% 23 Quemr T 44 50 10 492 29*

MS2746 2 lift 113 lift 41 21% M Gfefld 25e1£14 105 17%
238468 906 5ft 61% 51% -*
248 10. B 874 £** 8*to 3ft -to R-R-R

MO 2% 31* 31% 4% 29% 6* R8M -18 20 29 8
04 SO 13- **30 35 33 34 +2

3ft 2ft RCA 104 2812 2117 38
pH60 14. Z180 82 6Tto 61* -1, 37 29 PCA M3S011. =100 32%

28 25* 26* 5^ 871, 67% RCA M 446 4 87
dM290 13 9 2* 22 22

3ft 24% RCA 0212 71 135 30
1*34014. no Sft Sft. 33% 29* RCA Bt3£6 11. 2 32%

flpr375 W. 10 27 26% 26V 12* ft RLC S 2023 11 23 9
prii (2 =20 91 91 91 •

4% 3 RPC b 82 4
ft 8 14. =250 56% 56 5ft 41 Ml 12* RTE £0378 29 1ft
220608 173 37 & 3ft- 35% 24% RtaPur SO 36 13 S3 3ft

f-iss l*.
42
)7#i

22 32 22
Mftt. » 11% ft Rsmad 11 1231 ft

C^U 3 4 11 lmi 41* «U* W* --8

106727 1501 14% .14% 14% +%
9811 15- 10

“ “

Pt*B
PME
PI*
F*dE
PME
PME
PINE

168 3923 2168 44%
£0 2.1 16 1471 24%

1211 13. B 460 9
.
3* 14 w 2* 17%

140 4 0 15 97 34%
3£3e 13. 31 27%
PH571D. 21 15

I06a18 159 B
-1323813 7046 38%

287 16

431, 43% -*
23* 24 -%

1^. 17% -%
34% 34% +%
27 271, -%
15 15

ft ft -%
36% 38% +

P«
15% PMSub
62%

59
20
76

16* 10%
*5% 31%
28% 16% PrlUH
39 27% PtodAW
20% 23% PtaG
21 14

-

42>, 33
32 . 21%
29* 17

36% 76% P0mB
72 53% MnB
17% 9%

“

PWP«

rl

Ptay

PtomS

Pflwn
PMs
Henna
PMW

PBpTai

PwEi
PS*

2ft
«% 7%
39% 20% Pmum
25* ift PbgoPd
37* 25%

"

24* 15

26* 15

18* 13* Ptraec

86 72%
.
Portr

16% 13 PdhGE
W* 90 PoG

.

3?* 28% PofG

32* 28% PcrS
38 25% PoWtoi
24% 19% PtumS
41% 36
38 31

U% 8
37% 25%

»% W%
-34 STI,

21% 11% PraraC
251, W PranM
60% 45% ProcfG

14* 7% Pnftah
41 »* Pro*
M% 16% PBtCol
80 51% PSCto
«%- «% PSCOl
26* 7% PSW
9% ; 6 PS»

ft PS#1

44% psk
43- •> PSn

ft
67

65

s
f128% 7

PSWW
P9NH
PKH
PNH DC106J.
PNH POW

54 19 9
. 220 16^5

PM4015

pflTSIS
PH33 15.

pf79S 16.

pJififl 15

pi 17 13 16.

pi1525 16.

f/780 15
132 89 B
340 4 3 10
48 32 9

2.40 6 0 7

40169
28 106

232 8 9 6
9

>156 3611
194 45 18

17B- 9 31

10433 12

pl£ 12 34

15e 15 8
.16 1 1 17

4
8016 12

902822
138 14

40 3 15

80 4 6 8
40 22

M3 »75
182 12 5

HI SO 13-

pf4 4Q 14

014.33 14

154 5 510
194 798

pMSO 12

pMD4 12
18

£4 l? (6

30 1.8 6
•180 5 6 5.

20

12 5 «
26048 (0

282622
140 34 10

1« ii 6
rTM5 O
pC 10 *2

1 12.2
pflOi 14

pnee is

MB 52 IS

083810
’

MBTOf

2841 31% S0%
2588 14%

—
S S:!

PNH pEft
PNH • ptFSTJ

Htt MCft
S ft
3S
2ft Tft PSVNM .

2M 12 S

2ft 20% «*E0 27211 1

« 1ft PSEG 0143 K
as 28>, PSEC P««li
37% 29% PSEG P“»13
44% 35% «*5£G (0528 0
(ft (5 P6EG pE»7 13“ —

crtBBC 13

M243 »
p»lM512
pf7J0 14.

0752 14.

PI74013
096213

10 62),

251 11%
250 1ft
116 14*
27 12%
IS 38%
37 21%
MS4 26%
308 15*
37 17*
111 u187,

=10 73
1234 ulS*
=60 92
31 31%
24 31*
118 29%
2383 u25
21100 39

2S0 33%
144 1ft
31 31*
SO 16%
74 321,

MB 1ft
45 23%
1TS7 54%
22 10%
35 40*
2634 15%
25000 55

26 in,
600 &%
zlOO 7%
z30Q 7
=200 Sft
zUD SI

37$

3"
S
9

*
S
71

PSfG
57% 4ft PSEG
20* 15% PSEG
104%- 96 -PSE
fift a. pse&
67% 61% PSEG
«% 51 PSEG
82 85% PSEG
6 3% .

ftadi
11% 7% ' Puteto

12* ft
' PSCam

15 8% PugnP

IB 158
4

l?6t4 7

a
(0

3
TS%

«%.
11

7«4 S4*
two es%
4 11%
ZlOO 31*
=100 31*
-2120035%
4 16%
=1080 50%
10 « '

=10 «*
*380 58%
2M) 56%
=-o a
=860 R%
133 ft

11

a*

2=i 28% +1%
43 43

54* 54*.

ft ft
49% 49% -*

t«% 104% +%
94% 6*% +2%
50* 52 +1
13% IB

73* Tft +%

g 40
' -*

26 -%
29 29% +\
26 26 -%
19% 19% -%
42 42* +%
28* 271, + %
19% «% -%
31 31% -%
61* 61* -3*
11% 11% -%
10 10% + %
H* «%
12 12% -%
38% 38%
21* 2T% -h
25* 26% +%
19% 1ft -%
1ft 17% -%
«% T81, -%
73 73
15% 15* + %
82 92
31% 31%
30* 31% +*
28% 281, -%
2ft 2*%
38% 39 +*
33% 331*

10 10 -%
31% 31% -%
1ft Ift
32 32% -%
16% 16%

22* 23% + %
53% 54% +%
1ft 1ft +%
40% 40* - %
IB ift * *
a ss

ft & +1*
7* 7%
7 1 +%
50% 521* + %
£1 51 *1

a a .%
‘ % -V
12% 12%
10% 10%.

% .

12 12

l"*
ft
ift

a
3
607 1ft

W% 10* + %
2ft 21% +%
25% S%.

,
11% 11% +%
31% 317, + %
31* 3T, -%
3ft 3ft +%
W, ift
50% 50% +%
17* 18

8ft 891,

86* 56* +*
bft 55% -1%
tt 56 +!
71% 72% *h
3% ft +%
ii «
ft 8* + %
12% 12% -% [29% 18%

12 (to to

HOt Dm Stadi

23% 10% PtaMit

6ft 23% Purotot

t* Sfe

Gw YU E KMs togh

•12 £ 17 630 15*
12*51 9 860 24%

l^

a

a
z%
3ft
ft
2%
45

36

21

12
87
16*

a
a 2

2i%
131, ft
17 9

8
ft
1%
23
3%
1%
31%
21%

104* 91*
tft 13*
371, 23%
W* 9*

2%
23 20
24% 16%
2ft 12*
8ft 52%
48 46%
106% 10012

41% 26
88% 58%
30% 31%

a st
26% 17%
35* 25
48% 38%
28% 12

18% 12%
32* 27%
34% 23

7ft g*
45 27
16 KJ*
17* 9%

a a*

§* x
34% 2ft
14% 8%
54% 41*
4ft 32%
21% 13

22* 15%

3ft 17%
6i% 38%
29* 12%

22% 8%

42* 3i%
42% 23%
11% 714
30 if

26 15%
M «*

ff ?
91 $
29% 21*
35% 2ft
18% 1ft
W% 9

5ft 2ft
12% 6%
3T| ?1

Ranco
5* PangrO

47% Beta'

Mei
Rlfist

ftfM
RecnEq
Satan
Beeee
Hegel

RacnC
BtpAlr

nepNY
HeoSk
RapBk
RsdCot
Rtvco

Revlon

Seta
Rotan
ftwmd
Sayton

Reytn

Reym
ftayAM
ReyM
RoWck
negeiT
RtoGron

RneA
Robcti

Roban
Hawns
ReebG
RoehTI

Ftodod
RohmH
Retain
RotCm
RoitCn
Rains
RoknCp

0
.44 8 15

1 40 3£ 15

40 4 D3B
PC13 II

pt32E* 14.

137a 12. 8
17

4030 15
12

£01£ 10
C

art

16044 7

16*546
adJ53le 57

321030
£02612

184 50(2
M
.70 3 7 8
40 2519

320 47 B
pM 10 86

to
133 7

fit50 6 8
1 48 5 1 10

1606736
T 80 32 16

S 41 1 6 16

1 32 7
16038 14

76 4 1 9
204 12 5
226 719

1 359
2339

9
nlOe 7 21

23
46 52 14

45

50 17

92 6*
45 56%
171 15
IIS 40* 40

Cfc'gB

Ctaa Pna
Dm OaoKOaM

ift 15% -%
24 24% +%

so. ~A
92* 32* + *
1ft 17 -%

5* U -V
17% 17% -%

X sh -%
321, 32% _1*
87 87 +%
2ft 29%.

32% 321,

||
33 33% +%
ft ft +*
16% 16% -%
ft ft
55* S6*

+ %
“%
-%

+ %

160 10<«

14 19*
20 23%
33 11*
287 1«%“ 10
12
74

7T
358
522
5

64 4 1 6
108 3 7 14

OB 7

2871 60 4
612215
n 13

76 4 8 7

1479
R^ferS 1 088 22 9
Rytnd GO 42 9

5 7

Hop*
Rora
Reran
Roy©
Rubrmd
RutsB
SusTog
RyenH

Rymer

SOU
SFN
SLW
SP5t«c

Sobew
Satafty
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3i* 31* -%
31 31

29 29

9 0%
23* 23* -%
22V 22*
2ft 23%
16% 1ft

23% 23% +*
8% ft -%
18* 18* -*
3% ft -%
20* 21% +%
ft ft -%
33% 38 “%
n* 11% 4 *
21% 2i% -%
4* 4*.

* X “V

+ %
-*

-*

-*
- %
41*
+ *

4 %

VaEP M97S 13. =300 73* 73 73 -*
VtoE OU772 13. zSO SS SB 59 + %
vaEP M72014 =160 53J, 53* M* -'•=

Va£P M745 13 z30Q 57 57 57 4 to

Vftshay 1 BSC 97 12 19 1ft 19 'ft + K
Voraaa 17 41 JW. 354, 3ft +’%
VucnM 244 35 11 98 8ft ts 69 -to

Wldoa
w-w-w

230 87 6 52 3ft -to
Wsenv 6 0 387 2ft ESI, 2S\ -to

.8027 13 135 2ft 22% 2ft
Wamoc 56 151 7* ft /to -to
WaJMh 21 £ 25 1>82 48% 41* 41% -h
wstam 88 22 15 382 41 4ft 4ft + to

WkMRs q1 32 247 1ft 'ft 1ft T *
40 1 4 15 163 an, 29* 29* + %

WahJ S120 4 4 8 213 27% 27 2/% + to

w=tu pn»4< 3 3ft 38 Eft 4 *

08 3 7 8 271 23% 2ft iUJ, + 1%
WnOn »1 796 a 1ft 1ft “to
lVamrL 1 <8 47 12 934 31% 31 31* -to
YWGS 3)2317 114 “3ft

1117%
3ft 34% * to

WshG w 22 1ft 1ft 4 *
WshNM 108 50 12 158 22* 21% 21% -to -

Wbbn MZS0 63 2 40 40 40 “ %
WshWt 248 13 8 283 1ft IB 1ft
llflM , | B0 1 S 16 9<W 431, <3 4ft -to

waoj $ 32 1315 450 2ft 23% 24% 41%
WoyGoS 20 1 6 8 7 12* 12* 12*

WaenU 36 il
t ft ft-

VffebcO ID*£ 11 326

ss
WS 1ft -to

WafeMk 64 13 13 6 33% 3ft to

WdsF 216 50 7 86

JS
<J + to

WSF MS0*e T2 10 41* 42% + lto

W0FM Z80 11 10 8* *to 25* Sft * to

WenPy • 34 1 3 16 574 ift 1ft Tft -to

W«lCo 44 23 TO 22 ift 1ft 2% * to

nr*. . -n
•ii nr pM5013 =250 J6h 35 06 -2

12 Month
Mgh LM Stock

PI Sts

Orv. W. E 100s High

Dm Pit*.

Dm OuoMDm

is
WBPtP 220 58 7 261 38* 37* 37.* -*
WSICIT gioe 73 tO* 10* 10*.

ft ft WlAM. 155 3% ft ft -to
2* % VTtAk wt 78 1% 1* T*
18 8to w<w M 2 18 17 11 1ft 11 4 *

12* 12*.12% ft WA» pt2 14 17 31 12%

Uto 4*, WCNA 619 7* 7 7

5ft 47 WCNA p1725 IS. 1 ®to 49% 49% +*
101 7ft WPad 6 10 9ft 99* 99* 4 %
30% 14* WUrUon 14071 290 1ft 10* 13% -*
90% 42 Wnun p(460 8 8 8 62 52 52 +2
9% . ft WOh dMl IB 15. 26 ft ft 8%
151, life WUn M2 10 IS. 10 14% 141, 14* 4 %
£i% 15% vwjn P&5615 14 Tft 17* 17* +%
28% »-* W»gE S 1 37 9 1999 27 26V 26%.

42 30 Wesiw 132 35 9 159 3ft 38 38 -%
37 25 Weyerh 130 4 6 16 1787 28* 2ft 28% +%
46* 34% Wsyr M280 7 4 S3 38% 37* 37* + *

IS
43% Weyr pr4 50 10 72 <5

an? ?
19 WtidPit 54 21% 21% 21% -to

43 36 VWiPlI M 6 16 =50 3a 38 38 y *
38 30* WhPrt M S 16 ,150 31 31 31

51% 36% winner 2 4 9 8 233 41 40* 41 +*
48% 24% wt#C 150508 IS 29% 2ft 29* -to
50 1ft Whnert B 74 2' to 111; 21% + *
32% 14% Wtwsk 60 3 2 5 (63 ift 10% 10 +*
1ft ft wiewdi 63 4 7% 7 7

W«nj n

31% 22%
77H7 104 10* 10*
W*am 140 46 6 317 29* 291, 29% -%

11% 2% VflrrC 179 ft 2i, 2% + *
Tft ft WfctvO 20 26 21 74 7% 71, 7% -*
34 Zft WnOtr 16861 11 76 3ft 32% 3ft -*
1ft 74 UArecg 106 7 14 1439 13% 13% 1ft -to
16* 6% Writer 12 56 7* 7* 7%
12% 5 WmierJ M ft 5 L.

—
to

33* 25* WiScEP 228 70 7 437 33-, 32% 32% -%
68* 59% IVeE M77S 12 =30 64 64 64 -1

3ft 25% W6CPL 25683 8 77 3ft 30% 30* +lj

32* 24* WecPS 266 80 7 74 32* 3i% r -*
as* x*38% 27% wttoa I <? < 5 8 a? aft

18* 9% WotwW *8 37 19 7t ii* U 13 -to
27% ’ft wooMh 72 3 4 17 330 22 Z’to Z’% -to

39 a WOtMtfl 180 50 511 3Tj + %
54% Wolw pi? 20 *3 t 50* 50* 50* +1*
60 45 WnM» 1803 3111 00 5ft 58* £81, + %
25% 10% WyteLO 3224 8 101 13% 1ft 13* -to
21 16% Wyms 60 3 3 3 K 18 T7J, 18 4%

52% 33* Vera
X—Y—Z

3 B£ 10 1=66 27% 36% 36* -%
51% 45* Xen» MS AS ii 12 47.1 47 , 47*
37 19 >TRA 2* s sr Zft 2ft 26% -*

24 ZoieCp 132*09 23 »t
iSto 2apeu 64 4 7 )3 1038 1ft.

,IB 13 -%
<8 284 Zaire 40 9 It 302 <6 i <S* 46 + *
38% 20 lenmiE 10 759 J5% 25% 25% -to
r/% 18 Zero 6 3t 1 6 T6 e 2to 22to 22to + to

34 21% 2wmn 12256 12 73 3% Eft 23% -*

Sales figures me unofficial. Yearly Highs and tows reflect the

previous 52 weeks plus the current week, but not the latest

[racing day. Where a spht or slock dividend amounting to 25
per cent or more has been paid, the year’s tvgn-tow range and
dividend are shown lor the new slock orty. Unless otherwise

noted, rales o( dandends are annual disbursements based on
the tales! declaration.

a-toSvtdend also extralsl. b-armuat rale of dividend plus

stock dMdend. c-lqtwianng dividend. Md-caSed. d-new yearly

tow. e-dnitdend declared or oaid in preceding 12 months. g-c£-

videndm Canadian fields. SuOject to 15% non-tcMdanM tax. h
dwidand declared after spM-up or stock taridand. j-tandend
paid tins year, owned, deferred, or no action taken at latest di-

vidend meeung fc-dlvldend declared or paid iMs year, an accu-

mutotme issue with ffiMfends m arrears n-new issue n the
past 62 weeks.The Mgh-tow range begins with the start ot tra-

ding. nd-next day dekvery. PiE-pnce-eamings ratio, r-dnidend
declared or paid In preceding 12 months, phis stock dividend,

©-slock spur Dividends befgns with date of spot Ms-suas. I-

dividend paid m stock In preceding 12 monffis. estimated cash
value on ex-dhndend or ex-dlstribution date, u-new yearty high.

v-tradng hatted. vi-Jn bankruptcy or raetivarshlp or berg re-

organised under the Bankruptcy Act. or securities assumed by
such companies wd-whan dtstrlbutsd wi-whan Issued, ww-
wtth warrants. x-ex-dMdand or ex-ngftTv xdis-ex-rtetrlburton

-

xw-withoul warrants, y-ex-dnndand and sales in ML yld-ywld.

z-iales mful.
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WORLD STOCK MARKETS
AUSTRIA

OcL 16 , Price
'+ or

Schjfc —
Credi»n*tait : all ti
Coecser 326 ,

—2
Interunfall 385
Lae riderbantt . .< 211
Perimooser.. 353 +2
Steyr-Daimler,,.. . 148 . .

Veitacher hies.— 242 • .......

BELGIUM/LUXEMBOURG

Oct. 16 Price 1 + or
Frc.

1 —
B.E.L.
Bekaert B
CimentCBR.
Cocke rill

Delhaize
ebes
Electrebel.
Fabrfque Nat ...

CB Inno BM
OBLiBruxv.. .

Gevaert-
Hoboken
Intercom .. ..

K red letbank ..

Pan Hldga, .. . .

Potrofina- .

Rcvale Beige ..

Soc. Gen.Banq
Soc- Gen. Beige
Soflna . .

Solvay
Stanwick Inti.

.

Tractions I

UCB..
Wagon Lite

1 845
,
4,800

.

^o
285

;

6,690
: 2.660
8,130
2.220
3,420
2,343
3.615

,

600
2,150
7,900

10.250
7.750
9,600
3,205
1.835
7.450
4.375
1.500
4.120
6,400
2,520

4-25
-15
4-35
-1
-220

-20
-20
-5
-SO

— 5

—80
4-eo
-65

+ 80
-5
+ 20

DENMARK

OcL 16 Price
i
Knr %

+C r

Artdalabanken .

.

Baltic Stand .. .

CopHa redds bank
D. SuKkerfab
Danske Bank
De Danske Luft..'

Eaat Asiatic..
Forenede Brygg.,
Fcrenede Damp.
CN7 Hfdg
l.S.S.B
Jyske Bank . -

Novo Ind
Privatbanken ..

.

Provinabanken...
Smidth i F

i

Sophus Be rend ..

Superfos ..

252 ‘

630 ,

257
575 •

251
990
175
565
97
362 }

410 •

475
1.440
230 •

311
220
875
406 :

-16
-3

-1
-180
— 1
-31

-195
—3
-3
—3

—IB

FRANCE

OCL 16 Price

;

Fra.
1
+or

Emprunl iff 1973
Emprunt 1% 1973

Accor _
Air Liquide
BIC
Eon grain
Bouvgues
BSM Gerva.a
CIT Alcatel
Carrefour..
Club Mediter'n ..

Cie Bancaire .. .

Cofimeq
Daunart ..

Darty
Dumez S-A. -
Eaux <C<e Gem..
£(f Aquitene. . .

Ecsilor.
Gen. Occidentals
I metal
Lafarge Coppee.
L’Oreal
Lap rand
Maieons Phenix.
Matra 5.A..
Michelin B.
Midi iCiei

Moet Henneasy ..

Moulinex
Word Est.
Pernod (heard ...

Pemer .

Petrole* Fra. . .

.

Peugeot S.A. . .

Prtntemp JtuB.. ..

Radiotech
‘ Redote
Rousul-Uclaf
Sefimeg
SkinRosagnoJ . .

Telemecn Elect

.

Thomson CSF
Valeo

1.715.5
9.140 .

235
559

'

,
510 .

1,790
621

2,576 :

1,225
1,680
1.043 .

568
1

221
|

2,080
1,084 ,

. 683 ;

543
' 239 [

2,880
|

675
86.8
374 -

2,510 1

2.000 -

• 149.5*

1.751 •

860 !

1,765 '

1,792
98.2

68.2
740
512
213

207 .

173
230.1
1,160
1,675 -

256.5'
1,700
1,870
383 ,

240 •

-6
-20
-14
-15
- 15
-7
-20
+ 1

+ 0.1
+ 30

-5
'

-15
-11
-60
-1
-1.3
+ 2
-50
+ 80
-1.5
-J
-10
+3
-28
+ 0.2
-1.6
-11
-5
-5.2
-4.3
+ 1

-0.1
-10
-35
+ 2.5
-5
+ 19
-7
—2

GERMANY
;

•

Oct. is Price < + or
• Dm. ; —

AEGTelef.
Allianz Vers. -

BASF
Bayer..
Bayer-Hype .....

Bayer- Verein .

BHF-Bank
BMW
Brown Boveri .

Commerzbank
Csnt'i. Gumml
Daimler Benz .

DeguwM

.; 10.82
1053

.• 171.6
V 182
.' 895.5

329.3
j
269 .

. 386 '

191 :

.[ 167.5

. 135.5
' 590 .

. 375 ,

-2.1
-2
-r 2.8
- 1.2
-1.5
+2.3
+ 1.5
--1
-1
+ 0.7
+ 0.4
• -1.5

D'sefte Babcock *

Deutsche Bank
Dreedner Bank—i
GHH I

Hochtief,
Hoechst
Hoescn Werke....
Holzmonn rp)
Horten.
Huaaei
KaratadL
Kaufhof '

HMD-
Kloeckner

j

Unde 1

Lufthansa
MAN !

Mannesmann
Mercedes Hid- •

Metollgesell . . .

Munech Rueck ..'

Nixdort
Porsche

Preu sang
Rhein West Elect
Rosenthal
Bettering
Siemens.
Thyssen •

Varts
Veba
V.E.W
Varem-West
Volkswagen *

160
,
—0.5

370.5 +0.5
:».a: +0.3
159.3 +1.6
476 i

184 ; +0.1
106 +1.5
380.0,
170 . +1
273.5 +0.5
253 : -1.3
224 I +1
249 .

65.2
385
150 '

156.9
156 ’

520.5
220 :

II,70,
535
1,056

260.2
162.5
245.5
398.2:
449.7
77.8

III.2.
170.5
120
296 1

188.5.

-3.5
+ 0,5
— 1

-3.5
+ 0.9
+ 8
-1.3
—0.1
-35
—2
-8
+ 0.4
-0.8
+ 3.5
-3.6
-1.8
-0.6
+ 1.2
-0.5

+ i""
+ 0.8

ITALY

Oct 16

Banca Corn'le- ..

Bnstogi-IRBS . ..

Centrals
Creditc Varesino'
Fiat
Finiider
Generali Aseicur.
Invest
Itafcementl
La Rinascenti
Montedison-
Olivetti
Pirelli Co
Pirelli Spa
Snia BPD
Toro Aasic..

do. Prei

+
Price or
Lira • —

-80
3.75
-40
-40
-85
-3.5
-930

15,820
105*5
3560
3560
1687'
52.35i
29070
2.621
.5,059

46D
1,162
5,859
8.973:
1.715
1.796

11,350
8,060

=5
3
S

—18.
-51
— 17
-10
— 12
-30
-140

NETHERLANDS

OcL 16 Price 1 + or
FIs • —

ACF Holding
AEGON
Ahold
AKZO •

ABN
AMEV
AMRO
Bredero Cert-
Bos KalisWestm
Buehrmenn-Tet
Garland Hidgs. •

Dordtsohe Pet'm
Elsevier-NDU
Fokker
Gist Brocuaes...
Heineken
Hoogovens
Int Mueller -
XLM
Naarden
Nat Ned Cert

.

Ned M d Bank.
Nedlloya .. . .

Oce Grmten
Ommeren (Vem
Pakhoea
Philips
Robeco
Rodamco
Rclinco
Rcrento.
Royal Dutch
Unilever.
VMF Stork.-.

VNU.
West Utr Bank.

189 ;

132 .

190 i

97.5
358
188 -

66.1
160 '

13.8
67
33 :

152.2.
108.5!

67.2 .

168.2
139.8
64.B
38.5

4O.0xc
47

.

239 •

153
153 •

270 •

30
60.8
54.7
67.8
135.2
64.5

42.3
170.2
298.3
132.5
laa.a
103.5

+ 0.5

-r0.2
-2
—1.5
+0.1
+ 2
+ 1.1
+0.7
+ 0.1
-3.8
—0.2
-0.1
-2.5
-2
-0.4
-0.6
-0.2
-1

i
"

-a
+ 0.5

+ 0JB
+0.1

+6.1
-0.1

^4.9
-0.7
+ 0.5
-1.5
+ 1.4

NOTES — Prices on One pip are as quoted on the
Individual exchangee and are last traded price*. Dealings
suspended, xd Ex dividend, xe Ex scrip issue, w Ex rights.» Ex alb

NORWAY

OcL 16

Bergen * Bank ...* 148
Borregaard ! 292.5
CnrlitlanlB Bank 146
DenNorskeCrcd ;

151
Eikem .115

,

Prlee + or
Kroner —

+ 1

+22.5
+6
+4
+ 7

Kvaerner
Norsk Data
Norsk Hydro. .

Storebrand

'' 330
125.5X*
176

—4
-45

SPAIN

OCL 16
f

.
Price + or

,
PUS

' 563
Bco centre!....- 366 -5
Bco Exterior... .

;

221
Bco Hl3Ewno.-. 847 —1
Bco Popular, • 411 +6
Bco Santander 1 540
Pragntjpa 1 173 -4

. 70.5 -o.a
iberduero_ . ... i 87.5 —1

180 —

2

Telefonica 1 100

I SWEDEN
OcL 16 Price

Kronor
for

AGA- 347 '

Alfa- Laval- 17S
ASEA (Free 355

.
-2

360 ;
-7

103
,

-1
Solidem Free;.. 160 . -186

247
,
+ 1

124 -2
Electrolux B 239 - —1
Ericsson 341 —

1

Ease lie 305
Mo Och Domsjo 306 + 5

204 —

J

[Saab Scania Free' 493 I + 15
SarxJvIk- 395 .

Skandia 320 + is
Skan Enskl'da... 63 —

1

St Kopparberga 185 :

Sven Handleabn 171 : — 1

Swedish Match. 245 ' + 3
Volvo B (Freei. - 239 • —2

I SWITZERLAND'

OcL 16 Price: + or
Frs.

,

Alusuiase 736 ! + 11
3,630

—10
Ciba Geigy 2.460
do. 'Part Certs'!. 1.935' + 15

Credit Sulaae .. . 8.230 — 10
ElektrowatL 2,470

633 + 5
3.450- -BO

Hoff RochePtClS/92,000 + 500
HoftRoche 1(10. 9,200 + 50
Jacobs Suehard. 6,185 + 23
J el moil 1,860.
Landis A Gyr 1,480 + 15
Nestle- 6^551 -5
Oer-Buehrle 1,225- + 10
Pirelli 263'
SandoziBr) . .. 7.025 + 75
Sandoz IPtCta>.... 1,090 + 10
Schindler (PtCtsi 600 -10
Swissair 990 + 3

347 -1
Swiss Reinsce- . 7,350 -50
Swiss Voiksbk. .. 1,440 -5
Union Bank 3,366, -10
Winterthur 2,990- +20
Zurich ins 17.150'

AUSTRALIA

OcL 16

fMZ Croup J

Acrow Auat ...

Alliance Oil Dev..'
Ampol PeL

j

Auat Cons Ind. ..I

AutL Guarantee.!
AusL NaL Inds --

AueL taper I

Bell Group. i

Bond Gorp Hfdgsi
Boral
Bougainville :

Brambles Ind*. ..

Bridge Oil.... I

B.H.Prop

CRA..
csr

;

Carlton Old.. .

Castlemaine Tys.-
Coles iCJ.i
Comalco“A". .

.

Consolidated Pet
Costain Aust
Dunlop Auat
E-Z-Indn.
Eiders IXL.
Energ Res.

! Price ‘ + or
,Aust 8. —

+0.M4.92
1.75 •

0.99 I

1.7
1.97 i

3.05 :

2.58
2.37

;

x.s
3.36 !

1.83 .

3.6
2.76

*

10,3

5.0 ,

3 08 ;

4.30
|

6.00 I

4.13 !

8.25 !

0.42 .

1 35 •

1 86
0.4
4.45
1.54 1

+0.01

+ 0.02
+0.05
+0.03—0.01
+ 0.05
+ 0.05
+0.05
+ 0.06
+ 0.1
+0JS

-0.04
+ 0.01

—0.05
+0.01

-OJ»

AUSTRALIA (continued)

OcL 16 , Price : + or
’AusLS: -

Gen Prop Trust -
Hardlo iJames i ..

Hartogen Energy
Herald WyTimes
(Cl AusL

.

Jimbcrlana F.P..
Kia Ora Gold .

,

Lend Lease
MIM
Mayne Nickless .

Meekatharra

.

Myer Emporium.
NaL AusL Bank..
New*
Nicholas Kiwi.. .

North Bkn Hill. ..

Oakbrldge.
Otter Expl
Pancont'l—. . .

Pioneer Cone
Queensland Coal
ReckittOi Coin.
R6000
Santos
Smith • Howard i..-

Southland Mln‘g.:

Spargos Expl
Thos. Natwide....-

TOOth
Vaengas.. :

Western Mining..

-

Westpac Bank. ...

Woodside Petrol.!
Woolwortha
Wormald Inti

2.36
3.5
2.3
4.05
2.23
3.0
0.13
6.42
3.00
3.7
0.9
1,83
5.34
9.8
5.9

2.43
0.8
0.43
1.2
1.68
1.1B
2.88
1.18
6.86
4.00
0.26
0.37
1.92
5.5
3.95
3.22
3.9
X.23
2 66
3.00

. -0.02
+0.D5
+0,05

+ 0.02
+ O.D2

—0.06
-0.08
—0.06

+0.01

-o.i

+ O.OS
' +0.05

• +0.02
' -Q.05

i +0.03
, +0.01

+0M

-0.03

+ 0.1
+0.05
+ 0.05

,

-0.02
I -0.04
' +0.04

HONG KONG

OcL 18 ! Price + or
i HJC.S —

+0.6
+ 0.3
+ 0.1
+0.18
+ 0.25
+ 0.15

Bank East Asia
Cheung Kong
China Light
Hang Lung Devel
Hang Seng Bank.'
HK Erect no •’

HK Kowloon Wh.-
HK Land
HK Shanghai Bk..
IK Telephone. ,

Hutchison Wpa-.i
Jardine Math.... .

New World Dev..
Orient O'seas..

.

Oseae Trust Bk..-
SHK Prop*.
Swire Pac A. .

Wheel'kMard A.
Wheel' k M' time..-
World InL Hid as..

20.3
B.4G
14.3
2.6
35.75
6.1
3.95
3.17
6.0

43.75,
13.4
7.8
3.77
2.S5
2.B

.

7.05.
18.3 .

3.67
1.46
2.17

+ .05
+ 0.02
+ 1

+ 0.5
+ 0.55
+ 0.1

+ 0.1
+ 0.1
+ 0.07

JAPAN

OcL 16 ' Price, '+ or
I Yen !

—
Ajinomoto 1,080 ' —10
Alps Electric 3.470 • + 50
Amada 1.240 t + 10
Asahi Chem 1 540 i —10
Aaahi Glams 845 I -9
Bridgestone ! 569 ; —I
Canon 1.600 i -10
Casio Comp 1,730 > —40
Chugal Pharm. .. 1,050 '

Citizen ; 615
Dale! 650 •

Dai Nippon Ptg-- 1,030 I —10
Dalwa House ; 629 +6
Ebara 318 ;

Eisai 1.330 | . .

Fanuc. 12,650' + ISO
Fuji Bank ' 980 i

-20
Full Film 1,690 -20
Fujisawa .1.110 !

Fujitsu 1,460 I

Green Cross. 1,670 ; —20
Hasegawa
Helwa Real Est...
Hitachi

Honda

Itoh >C>

JACCS
JAL
Jusco
Kajima -
Kao Soap
Koshiyama
Kirin
Kokuyo
Komatsu
Konishiraku
Kubota
Kumagal
Kvoto Cerami'
Maeda Const
Muakino Miilii

MyaKita ...

Marubeni
Marudal
Marui
ME!
M'ta Elec Works.
M'bishl Bank
M'bishi
M'bishi Elao
M'bishi Estate....

' 380
543

' BOB -la"”
1,030
1.260 -40

,
712 + 1

2.B50 + 140
,
27B -2

2,380 +50
1.550 t 40
320 -3

4,300
' 7B2
1 270 + i

"
B14 -1

' 620 -5
' 588 -8
. 932 + 1
' 457
586 -t
323 -a
434 -1

7,790 + BO
439 -3

1,450
2,080
29B
597 + 1

1,070 +20
1,630 + 10
627 -8
900
502 -1

'

427
476 + 6

JAPAN (continued)
Price +or

OcL 16 Yen —

MHI
Mitsui Co .

Mitsui Estate
Mitsukoshi - •

NGK Insulators

.

Nihon Cement.
Nippon Denso-
Nippnn Elect
Nippon Express..'
Nippon Gakki
Nippon KOKan.
Nippon Oil.

Nippon Seiko
Nippon Shimpan
Nippon Steel

235
322
640
345
900
195

1-560
1.270
295

1,460
136
896
615
505
146

Nipppon Suisan- 318
NIV 11,110
Nippon Yusen. .. 213 -

Nissan Motor ' 600 .

Niiahln Flour 460
Nisshln Steel -. . 162 1

Nomura - 725
Olympus. . .'1.150

Orient Leasing ..3,440
;

Pioneer 2,450 .

Renown 620
Ricoh 998 .

Sankyo • 914
Sanyo Elect- 522
Sapporo ; 365
Sckisui Prefab - 590 .

Seven-Eleven _ 8,790
Sharp 1,210
Shtmadzu- ' 675
Shlonogi 670 .

Shite Ido 1,170
Sony . . 3,920
Stanley 1,140
S'tomo Bank .... 1,080
S’tomo Elect 917 .

S'tomo Marine— 465
S'tomo Metal 146
Taihel Dengyo. - 456
Taitel Corp 1 190
Taisho Pharm. . ; 918
Takeda 810
TDK 9,300
Teijin 408

+ 1
— I
-7

-13
-4
+ 50
+ 30
— 5
+ 50

-4
+ 6
-5
*1
-3
+ 90
-6

-5
'

+4
-20
+ 50
-60

—2
'

-2
—l
-3
-6

-10
+ 60
+ 6

Teikoku . — 705
Tokyo Marine 026
TBS ' 775
Tokyo Elect Pwr 1,120
Tokyo Gas ' 145
Tokyo Sanyo 1

Tokyo Style
Tokyu Corp

,

Toppan
Toray
Tosh
TOTO-.
Toyo Selkan ... . |

Toyota Motor .....

Victor s

Wacoal
Yamaha.
Yamanouchi
Yamazakt
Yasuda Fire
Yokogawa Bdge.

+ 50
+ 30
-20
—4
+6
— 1

+ 5
—a
+ 28
— 16
-50
r2
+ S
+ 0

— io‘

IU
yu Corp j

pan Print —J
»y.

nba EiecL—.l

731 —8
750 -14
261 —

2

870 + 6
430 fr8
453
570 + 10
787 + 2
.350 -20
,100 + 10
745 -10
550 -10
.710 + 30
640 + 2
312 + 4
420

SINGAPORE

OcL 16
|
Price 1 + or

Boustaad Hidgs..: 1.97 +0.01
Cold Storage . 3.08 ' +0JH
DBS i6.60xa
Fraser A Neave..; S.fi

4.98 I +0.02
Hew Par. Bros.. 2.12 '

Inchcape Bhd. . ' 2.63 , +0.11
Keppel Shipyard, 9.79 I

Malay Banking.. ! 8.4 —0.05
Malay Brews 6.85 —0.05
Multi Purpose. 1.00
OCBC ' 9.4 . +0.05
OUB 3.14 1

Sime Derby ' 1.92 . —OJS
Straits sr mship- 1.29 —o.m
Straits Trdg • 4.98 I

UOB * 4.68 ' +0.04

5QU1H AFRICA

OcL 16 Price 1

Rand '

+ or

Abereom
AE&CI
Anglo Am Coal-'

Anglo Am Corp.
Anglo Am Gold
Barclays Bank-
Barlow Rand....
Buffets
CMA Gallo
Currie Finance.

De Beers
Driefonteln
FS Geduld
Gold Fields SA.
Highveld Steel.
Nedbank
OK Bazaars ...

Protea Hldns....
Rembrandt
Rennies
Rust Plat
sage Hidgs
SA Brews . ...

Smith <CGi. •

Tongaat Hulett
Unisec. —

. 1.40
7.55'
36.35
23.35
164.5

. 16.25.

.: ia.3 .

80.75’
f 2 .

3.6o;

B.72.
. 60.50
.1 63.5 (

28.60
4.6 i

! 12.5
' 12.90
. 1.55
.1 25.5 i

12.6 •

. 15.65
. 7.20

6.00
• 18

6.95
4.35

+ 0.08

-0.1
+ 2.0

5.80

+0.05
+0JH
-OJtt
-1A0
-O.IS

—0.15

-0.5
-0.5

CANADA

Sdes Stock fig* Low Dais CAq

TORONTO
Closing prices October 16

S3
6COO

22055

4C3

300
1552

HO
5H>
71

100

16500
274
2221

13289

150

18S3S

3200

2760
44607

Ci&HJ
10797
2000

103

1K»)
Wfl
4397

«K0
3800
35075

IDO

2T«6
4800

73W,
251
WO
253
iroo

9400

5850
3»

*DU Prce

AgiKo E

Apj ms 4
451

Alia kji

Alao Cflri

AijdfTvj Si

Andrs W* 1

Aigccr.

Ar.jjS C pr

kwsw
AICO I I

BP Canada
By* n S
Barrel. 3

Baioii A f

Bcnava R
Bioionq!

Eum&a

B-: Ret
BC Piwra
Bnjnvut
BudQ Cor

CAE
CDt* B r

Cad R%
C NCI UMI
f PjflJU
Can Trexi

CGE
Cl Bk Cun
Cor Nil R*s
CT*« A I

C UW B
Card

Guianese

C &*it a
CD iSIti B 1

CTL Bar*
Gonven+*

SJlij 31*.

515^ 15‘,

465 46S

S23l| 22 >,

SM<( 11

sifi •«>?

S23ii 22:s
52'

MO'd
Sill
57
571, 7

S.-S1 28^
S»2i 11\
175 171

STS’* IS*,

495 47S

*-} S’;

sir I?

S?l; 91,

2*3 286

SM'-j 20<j

516',
••

si:

513

57»! ,
SidV 15

529* 29
STJij 21%

26i»

554 54

527 56',

27 sr
5101, 9".

5151, i£,
Si»: iff.

s ^
S7>i ri,

SiOi, 1W,
360 360

M,
11

12

Ir»

i5’d

«5
22':

181.

21

2-M,
”'3

28ij

12i,

173

15*1

*9C

5
9'-:

290

201:

161,

i:

16

21‘J
*’«9

54

p
10

151,

iff:

a
7L
1G,
380

- '*

-Ij

+ i<

+

+ >4

-
>5

- 1-

+ I,

+ 1
- 2

- is

'a

+ i,

Safes Slock Higk Low Qsss. Ding

900

2000
532

1900
36704

5887

1237

800
4500

2X0
4122

54139

350
1*873

200
5400

500
2700
9105
374

64)
1200

1975

100

350
3300

20988
2550

74U
100

2900

1000

100

4

+300

ZOO
2665

8526
5500

7300
PS
100

1655

6167

997
1000

Cosera R
Canon A
Crwnw
Car Res

Daon Dev

Beiwon a
Denson B I

Dewicwi
ftcuisn A I

Didtnsn B
Doran A
Dotasco A
Du Pom A
We A
Bottom X

Equsy 9w
FCA ms
C Falcon C
ncntrtge
Fanty rm
Fad mo a

F coy F«
Fraser

Frugnauf

Golds A
Gaac Comp
Geoemde
G*ranar
Goucorp t

Goodyear
Granduc

GL For831

01 P*ahc
H Group A
Hnang A 1

Hawker

Hors D
h Bjv Co
imasco

MO*
M*«nln
ng»3
Wand Gas
inter Pipe

Kjm Kona

330 325

Slffj 10^
$17 in
180 178

164 158

St9% 191,

S17I, 171,

S11U 11U
455 440

455 445

235 226

S24* 3»

sisu m
S3Q 291:

285 2SS

534 9^
S17lj 17

S17U 17U
S60V 79ij

280 280

S 18*, 19U
512 11^
SlBlg 17^
SIS IS

SZT, 227,

SHU 11>|

239 335

sail sij

S7 61,

S36 36
42 42

$94 84

S24 24

SSy 5^
170 170

516<S I9U
Si?:, 13

S135 flu
$411, 41

511^ ill,

535 35

SIOU UR,
515 145,

San, si

Sill, 1«i
101 101

330

10b
17

190

158

'£•
171,

11U
»»
455

229

2*1,

1W,
30

285

«*
171,

ITU
BO

280

P
S'

a
235
BU
7

38
«2

84

24

%
19b
19

191.

«i

m.
35

10U
14L
Ji

ITlj

101

+ 5

+ b

- b

+ 10

+ 10

+ 3

+ U
+ b
+ u
-IS

+ b
+ b
* b
+ b
+10
+ S
+ b
+ b

!c

- b
- 2

-b

-3
+ h
-b
- i,

+ u
- b

+ b
- u
- u

Safas Suck

200
24300
3324

200
100Q

350

49124

123

4234
1312

5600

1100

2221

12*36

20*65

20904
3200

33931

700
IUQ
500

56800

12715
100

500

3700

25200
7200
2900

450
5378

5600

1825

800
2<n
1200

1704

25
45661

7489

I8r»
12125

1090
45287

2100
3850

Hebsy H
LUStl

Lac Mmis
LOm Cam
Lacan
U Lac

LOUM Co
MCC
Moan h X
Menaxl E
Motaoi A (

Mwpily

tawro L
Norada
Ncrcan
Nwa AflA 1

NOWKO W
Nu-Wil A
CttwoOd
Oshswa A 1

Panwur
PinCan P
Pemans
Fhorw 04
Pme Pom
Puce GO o
Placer

High Law One Dug

$29b 29b 29b - '«

$201, 20b 20b
$3'b 31b 31b
S7b 7b 7b
Si2b 12b 12b

S33b 33b 33b
51SU 18b

"
250 250

- b
+ b

16b
250

S21U 21b 2ib + b
SSb 5b 5i,

516% 16b »b
S221 22b 22%
523% 23b 23%
$27% SOU 20%
S19-, 18%

—
18%

7%

Ram
Rajn» I

Radcam
Rd Stems A

Res Serv f

Revn Prp A
Rogers A
Raman
Rothman
Scapne
Seas Can
Smi Can
Shenrn
Soudim
Srux) a

S teep R
SUcVo B I

523 22b' 23

73 70 70

SB*, 6b ft
622% 22b 22b
59 8%

“

529% 26%
S20% 20

$7b 74,

S25b 25% 25b
93 93 ®
£24% 241, 24%
$1612 16
57% 7

SK, 9
526% 2©: 26%
SlZlf 12 12%

$8% 9b
195

144

S6b 6

$16% 15b 15b
540% 40% 40%
S7% 7% 7b
$7% 71, 7%
S26 25b 25%
96b 6% 6%
S5Sb SB SSb
SZ2I, 22b 22%
300 295 235
450 440 450

«b
29
20
7%

16%
7

9b

9b
19S 195

135 144

- b

+ b
- b
+ b
+ b

+ b
- b
•* b
+ b
-b
-b
- 2
+ b
b

- b
+ b
+ b
+ b
- b
- 5
- 1

-b -

- b
-b
-b
-

<i

-b
+ b
+ *
- 5
+ 10

Sato Stock High lm Don! Chag

33654 Stowyo 22% 19 20 + 2
6680 Tam Slff, Iff; iff;

30182 Tat* B 1 S1Q% 10% 10% * b
200 Tdadyne SSb ff; 9% V

9122 Ta* Can S40% 40% 40% - %
8E25 Thom N A S4Sb 44b 46V + V
H285 Tor Dm B. S17b 17 17b + V
3Z3SS Tomer B f SIS', 14b 15V b
4609 Traders A I $19 »

5%

19 + %
1925 Tree Ml S7 s* -b
8000 Tmy Res
351*7 TmAiia UA

S6%
S22%

0%
21%

6V
22

38*14 TrCin PL 918% 18% IBb - b
8880 Tnmac 435 430 430 + 5

100 Tn»c a 1 S25% 25% 25% - %
8200 Turbo f 38% 37 37 - 1

100 UWcnrp A 1 S8 6 6
6300 On Cat* S1i% 11% 11%
19932 Orton Gas S1i% 1<* 11% + %
iQOO U Sacoe 164 184 184 + 4

3700 Versd A 1 S6 0%
3000 Vemgror S1i 11 11

400 Wrtflwod 515% 15% '5%
3000 Weston 0 21 20 20 -2
4000 Wasvisn S14 13% 13% + %
100 Westnhse S48 4ft 48 - 1

1100 weswn 374% 74 74V ba
Tool sales. 7386^86 xns

MONTREAL
Closing prices October 16

15331 Bait Morn 524% zj% 24

24415 GanBatn Si5% I47
t 15b

483 DomTnA 514% 14% 14%
i&M UrnTrsi S1»: lOb 10b

72266 NaiBk Cda S'3b 13% 13U
6251 PS*w Corp 5221, 22%
noo RcaaioA $<5% 15 iSi,

9CH Roy* Bank 529% 261, 28%
1800 RoyTistco $30% 30% 30%
50306 StemrgA S24i, 24% 24%

Total sahs 2.00 633 stems

+ %

- b
“ V

:S
* b

AMERICAN STOCK EXCHANGE CLOSING PRICES
Cb'ga

IZMssih F7 Si Own Pro*
Mgk iMr Stack Or W ( 108, Htjh Low Onne dose

Continued from Page 37

10b e% &ige 10 25 10% 10V iff.

Mb 8% £aem *0 4 6 28 U, 8% 6b
4% 1% SCarlo V 1% 1% 1%
7A Pi sogs pf 68 y 3 fi? Sb 6b
7% ff; S2ff> pi 90 13 2 Va 6b 6b

17V SO* pK?47 13 S 19 Iff, 18%
37% 31% sojd pr* 65 14 35 33% 33% 33%
22-; fl.'i SDgo ptfSB O 2 20b 30% 20V
40 3'b SanJW 266 687 7 36b 28b 38b
7% Ganmrk 5*i i2 11 IB 41, 4% 4%
w, 4% Saunfl B 1531 5 ? •Co 4b 43
f;

;>
Sauna A 20 4 g 4 13 r 5 5

ill £
ScifaO 66 2911 14
So*** *8 39 9 24

19%

12V
19%
11%

19%
12Vie% 3% SCiMg: 10 1 6 59 •5% 6

1
Pi

srt 21b Soli] 17 12 37% 31b 32%
39 30 Scope 30 8 11 5 »V 3ff, 38V
JC% 11 ScwRn 12 14% 14% 14%a V ScaJe 50 1 1

- r -U 43-J 43%
Vj 1.; feasen 20 2 a. 2 Z

13% 10 SjcCob l2o 9 11 186 13% 12% 13

S'. 1% SesOn 53 lb 1b lb

ff; -1 Sdaa 17 ff* 6% 0%
4% i SciiqAs • 41 4V 4% 4%

7% 3b SemrcTi 6 3% 3% fft

Mb 7V Serve 2 9% 9b

lObS S-ifi Sarwh fill 84 6 7 .’b 7% 7%

18b Seen * 12 14 10 16% i«;

1-*% 5 SH»rS tiOo 47 5 36 12b >2% 12V

3-; IV Swen 36 2 17. IV

16 9% SnopMl 180 1 >1 28 10 12% n'% 11%

iffj 10% Suft. 40e 3 7 9 39 11 10% 10b

ffj 5% Sn:c 30 3B26 28 7% TV 7%
8 5+esi j 2021 3 Z- 9b *; 9b

1V| m -jwre-j M 9 5b 5% 5%.

122b *2% irrf 1 M 1 5 13 15ft 122 123 122 .

21% 10% SmihA 43 3 6 5 27 ’3% 13% 13%

-b

+ b

tb

12 MandL
Nigh Law

191; 9b

16*s

S%

a
7%

10% B%

13b 10%

SO 16b

19b 16

61%
64%

16% 6%
11% 7%

15 9%

a %
66% 911,

12% 9 b
171, 7%

12b
6b
(

15%

a
5%
8b
10%
111,

a
29

17*4 6%
13% 10%

6% 3b
11% 4

32b 16b
9*. 6%
14 9%

Sack

Smthfi

Snwat
Sokmn
seed
SCEd
SCEd
SCEd
SCEd
SCEd
SCEd
SCEd
SCEd
Sorimn
Sprit

Speuro
Soanesr

StHaw
SMPrd
SMShr
Sunwo
SomH
Sum
SMCao
SliriEi

SciExi

SKrtSh
SkuBj
StnaW
Sum

«

SmCty
SoiSL
Sunaa

Suncuc
SucrFa

SupCre
Sutwa
SutxSr

Susqueti

Swantn

Swrttn

&f«*=y
Svet£n

P/

Ow. m E

48 3 9 5
2 14 II

20
oil 02 12

p*i 06 <2

pH C8 12
pfl 19 13

PII45 12

pC.30 13

pf2 21 13

pfl 70 13

VtBX 13

8
pf 1 12

U 6 11

24 19 21

Oe 1673
90*45

2791439
14

15

Sis

100, Mgk‘

12

15
)2b
14

143 5b
5 8b

§
s
19

ir.,

67

72

933 10%
16 6%

8
*

ll?b

Mb

Qi'ys

Dose Pisv

Law OaauOou

12% «b
13% «% -%
5% 6*, -1
B% 8% +%

-b

166

24

92

3

13 10b
16 15%

14

10

03s .5 24
1.64 11. 14

35

6
n
24 38 12

4CD 18 11

iSii A 6

32 2.6 9

15

120508
38154
10 81/2

100 15%

§ %
23 2%
2 6
4 8%
5 9b
23 6%
361 9%
83 £3%
70 1

46 8%
13 12%
49 5%
10 6%
3 23%
B 7

12% 12%

8%
6% 6b
9*7 SI,m m -%
18 18

171, 171, -%
67 67

71% 71% -i%
9b 19% + %
6% 8% +4
24% 25 +%

IB 18% t %
«b
10 10 -%
15% 15% + %
11 i| „%
4i, «, _%
2% 2% -%
1«% 15.
6i, 6% -%
16% 16% +%

F F.
- 1*

0*j -b
9% 9% + %
6b 6b
9% 9%

8% B% +%
12b 18%.

£ +b
6b 6% -b
23% 23% + %

^ ?
12% +%

12 Month

Kjgk Law

n% a
12 6

31% 8
i«% 10%
18% 13

18 &%

Suck

TBar
TEC
TE
Til

TapPd
l«W8r

Oi'ot

P/ Sis dess Pm
On. m. E lOOi High Urn (tens Otoe

13% 10% Tasty

8 3% Team

6% 3

20% 13%
45% 31%

* a
18% 72,

41, 1%
108'

'

a
32

TcUAm
TcnSym
Tachbp
TeenTp

Techon

TacnriT

Tdnd

T-T
£11 57 28

-QB .8 2S
12

12

c 2012 10

40 3 8 12

8

sit 16 8

-T
7 9%
1 101,

983 Iff,

9 11%
20 16%

S'

1$ 4%
46 3%.

»b

3
17%

9 9 -L
10% 10% +%
9b W
lib n*s

16% 16% + L
S% 9%
11 II

4% 4%
3 3
17 17

*0b 404 %
5b 5b
2% 2b
ir% J3 + %
2% 2b + %

-b

+ %

3
7%
S

3%
|4

19%
9%
14%
5

17% If

81 TejonR 20a 2 85 z350 99%
3% Totem 26 3b 3% 3%
21V Teflo 40 16 13 8 SSb 25% 25%
8% TeCia 36 38 9 36 9% sv 9V
iav Tetsa 99 13b Iff; 13b.

Ob Tetoph 87 3% 3% 3%.

2?
Termey 9 17 If 3b 4b 4%

25% Tn*Cd gISO 5 30% 30% 90%
5 TanV 3 2S9 8b SV 8%
S% Ta»AE 48 9 99 0% 71, B%
16% Ttt-AE p| *9 iff, 19% 19V
61, Toan 10 56 7 6% 6b
2% TM»En 18 30 3 r r
5 ThOA n.io 18 13 20 ffj 5% 5%
3b T«*w* S3 4V * *V
23 ToEd pM25 16 £300 27 27 Z7

S Tortei 11 2 7% 7% ?%
7% TouPt p 2* 70 9b 9b 9b.
11-16 ToiPt Mt 120 1 15-16 1 .

TrraL* 10 10 0 « 9% 3% 9%
11V TmiTec 66 46 7 34 12% 12V 12V

TnaCp a* 00 35 4 B% 8% 8%-
Tridn 5 ”% 11 II .

ft TubMex 7 a 4 3% Sb
11 TuhM 44 30 12 153 13% 12% «b

OVER-THE-COUNTER Nasdaq national market Closing prices

Suck Sato

(Hraiil

20

High Lm Lad D»g

A?3 O •fi 1? IS

-X 54 *3 •:% 12%
ASi*. 35 Ijb Iff;

JjmRr 7 rfv >8 Iff.

Acad 5 SCo 629 9% 9% 91
;

Aewn 97 9b ffa Sb
tsiiRjy 29 614 ie% I!% 58>3

AdS=L3 588 3b IV 3b
AC»^ 96 9% 0 9%
AS.Ct K9 r-; 71.

A*S«l s SO 189 10% 15% ;5%
Ageyfli 1 15 24 24

4rt« Oe a •3b IS* 10%
AiTJIliK : =25 S 6% c

A3Cll 89 T 6b

Ah*== 25r 2C3 V 21

148
£0

de

SB

102

£Je*£ s 120
AHfl

Aigrrsk

JLegVW

AiegB s 40

AcBn & B3

Amej
A;;M«
wire
Amcsi 5 *0
AWAvt
AmMvr
ASrtcr SOB
ACarr i

AComl
AFU5L s 60
AmFrsl
AFWns
AGroet
AmlnLr

fiUarn
AMS
ANItns
APtiyGp
AOuasr

ASsoC s

AmSoh
ASotr
ASurg
Ammr 223
Aimwsl
Amgen
Amskfi 5b
Amope
Aiuiyl

Anaren

Anna
Arterx

Asogs s .12

AootaC a

AppieC
Ac&o
AffdCm
AdUMI
ApidSk

wt
Arctne

ArgoSy
Area 80b

Aral
amhsi
ASTOW
AICO
AitAm
Ann10c
Att+d
AlFm
AORas
AlSsAir

Ausmxi
AIMOOc
AuxTrT

Autmtt
Aunm
Avaera
Avrnty

Avntek

Avatar

AvtaiGp

ATOM
Aron

.40

<ce
60

20
I

US
13

210

137

12K
1313

13E

30
1298

90

121

379
614

306
40
56
1C
329
1440

278
'

25
48
854

1632

43
28
612
MS
219
8
21

*150

222
510
212
110

2
35

2C50

5265
510

56
*9

19

3
*3

8
324

57
164

88
42
SO

21

2
48
109

28

22
9

20
277
71

714

1*1

540
63

94
9
57

16

JO
<6 :s

11 9b Iff.

151 i£%

K% 1?L IS*,

24 25% 24

3% 3%
e:. S',

9% 9:,

25b

-b
+1*

-*i

8%
9%
26

E:
16=4 -.5%

11b 11

12 11%
S% 5j K,
15b 15 15%
6(i £b €b
J*-

1

, Ml, jar,

3i% 3C%
9J; 9b
9-4 7b
16% 16b
30% 29

6b

25’.

£;
15b
11%
11%
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Despondency follows collapse of miners’ talks and
pound’s fall to record low

Account Dealing Dates
Option

First Declare. Last Account
Dealings, tions Dealings Day
Oct I Oct 11 Oct 13 Oct 22
Oct IS Oct 28 Oct 26 Nov 5
Oct 29 Nov 6 Nov 9 Nov 19
• *' Nnfc-cioM " dealing? may taka

PIko from 9.90 an two bustnesa daya
earlier.

Sliding values summarised the
depressed state of the London
stock market scene yesterday.
The collapse of the Acas talks
aimed at resolving the pro-
tracted miners'

.
dispute coupled

with a fresh deterioration in
sterling and oil price worries
caused widespread despondency-
Government securities fell by
1} points and the FT index of
30 leading industrial shares
slipped 15 points to 866.6, afer
865.4. The FT-SE 100-share index
dropped 21.7 to L12-L3.
The prospect of escalating

action by he mining unions pat
dealers on the defensive from
he opening bell. Leading shares
were marked down savagely,
some by double-figure amounts,
in order to deter potential sell-

ing. Gilt-edged
.
prices also

opened sharply lower.
The manoeuvre was successful

In that few institutional investors
showed any inclination to reduce
their investment portfolios, bat
some private - clients became
nervous. The ensuing offerings
took a further- toll on prices
which, despite intei mittent
attempts to recover, often settled
at the session’s worst.
The Oil sector was hard hit by

the revived pressures on North
Sea crude oil prices. Leading
issues sustained, fails stretching
to 20 as in the case of British
Petroleum, at 465p, while Shell
dropped-18 to 635p and Brltoll a
like amount to 210p. Double-
figure losses were commonplace
among other leading equities
which, derived . little encourage-
ment from new of further U.S.
Prime lending rate-cuts.

Similarly, the market in Gilt-
edged stocks found little comfort
in last month's slightly lower-
than-expected PSBR figure. A re-

covery was staged in this area,
but it was short-lived and
longer-dated quotations closed
with losses ranging to 1} points.
Recently-buoyant index-linked
issues suffered the same fate and
the early-dated Treasury 2 per
cent 1988 dropped li points to
1061.

notable for a fal of 10 in Klein-
wort Benson to a new low for
the year of 325p. Mercury
Securities slipped 7 to 413p and
Minster Assets declined 3 to
168p. Unsettled last week by the
launch of a twin issue of
domestic bonds. totalling

FFr 2.2bn, Compagnle Baneaire
rallied It points to £49.

Iceland Frown Foods staged a
sparkling market debut despite
the surrounding gloom; the
shares opened some 84p above
the offer-foreale price of 210p
and, in active trading, moved op
to 325p prior to dosing at 318p.
Losses among leading Build-

ings were generally modest and
several secondary Issues managed
to buck the trend. Brick concerns
fazed well on comment about
falling stocks and rising prices.
Ibstock Johnsen. a particularly
firm counter last week following
excellent interim results, drew
fresh support and gained 5 to
280p, after 283p, while
Baggertdge Brick rose 4 to 190p.
Elsewhere, DBM gained the turn
to 187p on news of the sale of
its scaffolding division to BET
for £5Bm cash. Satisfactory
-interim figures helped Walter
Lawrence harden a couple of
pence to 218p, while comment
on the annual results left Bryant
Holdings a penny dearer at 65p.
Demand in a market short of
stock lifted MarchweU 6 to 232p.
In contrast, William Leeeh shed
6 to 117p as bid hopes faded and
Meyer International, also
mentioned as a possible takeover
candidate, eased 3 to'124p. In-
creased interim profits and an
optimistic statement failed to
sustain Feb International A, a
couple of pence off at 90p.
1CL having attained a 1984

peak of 688p on Monday, opened
lower at 08Gp and fell away to
close a net 14 down at the day’s
worst of 672p. Coalite came
under pressure following the
NUM's decision to stop coal
deliveries to its Askera plant
.sear Doncaster and the close was
a net 8 down at 175p. Novo
Industries B shed 2 points for a
two-day fall of 6} to £20f follow-
ing the company’s downgrading
of sales growth estimates.

FINANCIAL TIMES STOCK INDICES

Oct.
16

Oct
16

Oat.
IS

Oat.
11

Oct.
10

Oct.
9

Year
ago

Government Sees—

|

Fixed Interest

Industrial Ord
Gold Minn
Ord. Dlv. Yield -

Earnings, Yld.56 (futU

PIE Ratio (net) (•>

80.22-

B42Q
866.6.'

549.2

4.90.

11.69

10.26

80.9B
84.66

681.6

564.8

4.81

11.48

10.44-

80.96

64.941 84.60

876.0 870.6

S4a,0j 666.8

4.83! 4.86.

11.63 11.60

10.40 10.34

80.70

84.68,

866.8;

666.9

4.BB-

11.66

10.29,

80.76. 81.23

84.71
;

84.51

866.2. 678-2

557.6 538.1

4.88' 4.99
11.66 9.89

10.89; 12.66

Total bargains (Est) 20,680 21,001 16,611. 18,768 18,845 19,422; 21,704
Equity turnover £m. — 263.24, 405.84 388.42; 378.67. 259.51 157.3
Equity bargains. - — -20.277.20.110 18.705 15,450 16,609 14,282
Sftaras traded (ml)... — * 148.8 267.2 265.2 25B.S 241.4 X01.5

10 am 867.6. 11 am 868 .8 . Noon 867.0. 1 pm 866.2.

2 pm 865.4. 3 pm 865.6.

Basis 100 Govt. Sacs. 15/2/28 Fured int. 1928. Industrial 1/7/35.

Gold Mines 12/9/55. SE Activity 1974.

Latest Index 01-246 8026.

Nil =>9.85.

HIGHS AND LOWS S.E. ACTIVITY

Govt. Secs

Fixed Int J

1984 •inceCompHat'n!

Nigh Low High

Ind. Ord.

Gold Miln

83.77
(I/I)

87.48
(14/3)

822.8
5(5)

711.7
(9(5)

76.72
(M/7)

80.43
(M/7)

755.3
(23/7)

485.7
( 1 /8)

127.4
(8/1/56)

165.4

Low

OeL
15

Oct.
12

Daily

oo os ,
G '(t Edged

<S/ir7B» I Bargain*...:
(5/1/75) jEgujj,*,
60.03 ! Bargains ....

1(28/11/47)151/1/75)
;

Value
022.8

j
48.4

(5/5/84) j(2S/fi/40)

43.6 |Equities

200.4- 134.3

131.4,
532.1:

130.3
820.3

734.7
164.1, 147.3

,16/2/831 WBi IQ/71 > Bargains..... 116A
Value... I 685.51

111 .

676.3

lower after meeting with
sporadic selling. Land Securities
settled S off at 304p and MEPC
4 cheaper at 320p. Peachey fin-

ished 4 down at 233p, after 320p,
despite slightly better-than-ex-
pected annual results and higher
net asset value. An isolated
bright was provided by British
Land which rose 5 to 136p on
news of the acquisition of Rank
City Wall, a major property in-
vestment company with gross
property assets of £93.5m, from
Rank Organinotion for approxi-
mately £68m. Elsewhere,
recentiy-firm Warier Estates shed
5 to 117p and DaeJan slipped a
couple Of pence to 318p. Five
Oaks hardened i to 28ip on the
return to profitability. Dealings
in USM-quoted Tops Estates
were restored following the grant-
ing of permission to trade in
the ixsttng shares, new shares
and the ?{ per cent Convertible
loaa stock; the new shares closed
at 81p compared with the placing
price of 71p, while the new nil-

paid shares settled at 10p pre-
mium. The 7i per cent Convert-
ible opened at £101 and moved
up to £109.
Britannia Arrow advanced 5

to 80p amid fresh takeover
speculation; the shares were
active las. week on talk that a
major stake had changed hands.

Heavy falls in oils

Stores react

CU dip & rally

Commercial Union, down to
180p in the early stages, rallied
smartly to close 2 better bn
balance at 187p; speculators
were still hoping for a bid from
Allianz, or the sale of ClTs U.S.
interests. Other Composites, how-
ever, gave np a fair portion of
Monday’s press-inspired gains.
Royals dropped 8 to 492p, while
General Accident, 495p, and Son
Alliance, 395p, tost 5 apiece.

Clearing banks mirrored the
general trend. NatWest fell 12
to 535p, and Lloyds 7 to 4B3p,
while Barclays and Midland gave
up 5 ax 513p and 347p respec-
tively. Merchant banks were

Leading Retailers succumbed
to the -general malaise and. al-

though most finished a few pence
above worst levels, falls extended
into double-figures. Sentiment
was further unsettled by the
view that the provisional esti-

mate of retail sales, announced
on Monday, was pitched un-
realistically high. Recent
favourite Gussies A dipped to
619p before settling 10 lower on
balance at 623p. while Wool-
worth shed 8 at 532p. Losses of
4 were common to Marks and
Spencer, 115p and House of
Fraser, 284p, while British
Home, due to reveal interim
figures today, gave up 3 to 231p.
MFI came on offer at 183p, down

6. and Currys fell 10 to 404p,
Dixons, on the other hand finned
a few pence to 303d-
Thom RMi, 8 down at 425p,

led the retreat of the leading
Electricals. GEC lost 6 and
Plessey gave up 4 to the common
level of 222p. Elsewhere, AirCall
plummeted 47 to 383p on acute
disappointment with the static
interim profits performance.
MK fell 8 to 285p and United
Scientific gave up 10 at 220p. By
way of contrast. Muixhead
jumped 20 to 162p, after 166p, on
a resurgence of speculative sup-
port in a thin market. Following
completion of the acquisition by
SOUSA or Holmes Protection of
the U.S., dealings were resumed
in Security Centres and its

quoted American subsidiary
SCUSA; the former, suspended
in August at 290p. returned at

270p and dropped to 250p before
rallying to close at 270p.
Formerly a USM concern,
SCUSA opened at J17p, com-
pared with the suspension price
of 105p, and closed at 107p.

Profit-taking ahead of today’s
interim results left Hawker
12 down at 446p. Elsewhere in
Engineerings, Dowty, 8 down at

175p, became particularly .un-
settled by the fresh impasse in
the miners’ dispute, while falls

of around 5 were seen (n Davy
Corporation, 78p. Evered, 135p,
Spear and Jackson, 136p, and
Victor Products. 90p.
Falls among the Food leaders

were generally modest, but
Associated Dairies shed 6 to
180p and current takeover
favourite Rowntree Mackintosh
lost the same amount at 342p.
Ladbroke rose 5 to 207p on

news that London and Leeds, the
group’s property arm, had sold
50 per cent Of its Manhattan
Tower development in New
York to Sumitomo Group of
Japan.

Beecham dull

FT-ACTUARIES SHARE INDICES
Itae Indices are tte joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries
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257.06 -93 2402 042 808 25908 25936 25667 25441 185.99

34 478.71 -14 946 338 1464 48700 47934 47543 477JB 37406
28739 -07 2306 4.78 800 28948 28644 28535 28346 20162

36 724.91 -14 27JB 538 642 73642 73642 73138 714.74 41750
4*2.94 +03 1444 448 48128 47933 47964 48009 42960
404.96 -14 1031 429 1249 49104 490.97 48560 48231 37504
65037 -24 1347 447 934 66303 65947 64945 64503 53939
13737 -15 043 563 1362 13931 13933 13936 14206 9868

AS Shipping and Transport 03) 649.97
68042

-13
—14

1040
*03

568
354

1206
3497

860.90
68740

059.91
687.75

85333
68145

85457
67433

72638
49235,

IfHTUTTIffAf ER(HIP(4B31 53334 -14 1035 403 11.94 54126 53564 41749,

51
96549,

59 S80SHUEUIKXC5M) -14 1133 460 10.91 58668 58548 58308 58136 46331,

a FUWMCUU. GROUP (US) 39930 -03
-14 2143

553
720
6.91

507
40236
40248
44245

400.^* 40163
40031
44364

39944 31346

62 J
44235 44245 44418 296.93

«
66

52237 -Ol _ 507 — 522.71 51924 522.91 51841 43851
29234 -04 635 29445 28943 293.93 29343 21006
*6139 +oi 035 442 1593 86033 86169 86349 85540 56245
19&42 -

U

— 532 MW 19845 19808 200.18 28163 18484

616J2S -09 506 332 2563 62206 62246 61740 45564

70 24838 -04 31.9* 607 1009 24943 25033 25247 25046 22730,

54002 -03 351 54140 53938 53808 53632 4Z836

283.07 -14 1097 537 im 28709 28165 28304 279.98 26662
MPW -09 9.77 636 1264 607.45 606.90 606.70 59650 46433.

99 ALL-SHARE ntDFX(70—. -13 — 472 — 426.94

Index

No. _CtaM
Day's

Httl

Dan's

Low j

FT-SE 106 SHAREmOK——

-

1
-2V 1

“ 11464 11430—

r

11413

r

11363

FIXED INTEREST

wnct
motets

Tea
flu

16

BWi

%

Mm
OU
15

44
nkr

ria4.

1964

to dace

1

muihomm
13565 -437 11634 035 96*9

a M5yem 12706 -4.99 12*66 033 1191

3 Over15yean— 13539 -145 13735 043 1102

4 mb—

~

34*39 -145 15034 — 8.90

5 AMaodtt— ..... 12614 -031 22740 037 1105

' 6 MMmIUmi- 10632 -033 10730 — 935

' 7 fiifdtfWwH*"*. 7508 7508 — 567

AVEUGE CROSS _
REAEMPTION YIELDS

BritUfimnuat
I
low 5 jean

Coupons 25 raw-
25 jean

—am 5 yean.

Coapoe 15 jean.

25 yens.

(K# 5 yeas..

—

iCoopm 15 Stw."".-
25 yean~.

—

luedeemaMes.
Otto* 5 jean-..

15 yean...

25 yean. ..

Man

T«s
Oct

15

XUS
ISM
1622
1125
HOC
OJ9
1171
1L19
1050
1&S3

bji
1262
1165

tl 1369

Mm
Oct

15

a an

2649
1020
1155
10*7

1025
2151
1163
1637
9.92

2265
11.90

1U6
1369

Yew
m

tmwu

927
2621
9.91

iLa
1162
1045
1151
1128
1934
9JB

2211
11-97

1169
»g

iMl itPcte. 107.97 —0-90 10945FI 244 1

lsWaiiMnte S% 336 330 305

Miscellaneous industrial leaders
failed to recover from an early
mark-down and closed with falls
ranging to 13. Glaxo lost that
much at 950p, while Beecham fell
10 to 357p. BTR dipped 9 to
478p and BOC 6 to 239p. Among
secondary issues, hopes of a bid
from CE Beazer pushed Bath
and Portland up 4 more to 218p.
Crest Nicholson found support
at 8lp, up 4, and Stainless
Metaleraft gained 5 to 75p. The
failure of the miners’ talks de-
pressed Associated British Ports
which closed 11 down at 185p.
Eastern Produce, at 287p, lost
23 of Monday's gain of 20j.
while falls of 8 and 9 respec-
tively were recorded in
Christies International, 420p.
and British Aerospace, 368p.
Dobson Park dipped 4 to 72p and
Pentland, on the absence of the
absence of the widely
rumoured hid, fel 8 to 242p.

Investors continued to display
enibuisasm for Jaguar which ad-
vanced 3 more to 206p with
dealers citing the weakness of
sterling as a contributory factor.

Publishers showed modest
gains throughout the session and
provided a bright spot in Gordon
and Gotcb which rose 18 to 140p
following the cash offer from
Falconworld, a newly-formed UK
subsidiary of the Herald and
Weekly Times of Australia. In
sharp contrast. Cradley Print
slumped 11 to 38p after revealing
sharply reduced in preliminary
profits. Takeover speculation con-
tinued in DRG despite the con-
tinuing absence of any statement
from tile company; down to 176p
initially, the shares rallied to

l85p in yet another active busi-
ness before settling a net 2 to

the good at 183p.
The Property leaders drifted

In belated reaction to Monday’s
news of an effective crude oil

price cut by Norway's Statoil,

leading oils were marked down
sharply at the outset and con-
tinued to slide on firars of pos-
sible cuts In official BNOC prices
for North Sea oil. A rally devel-
oped in mid-morning but this

quickly ran out of steam and
prices fell back to close only a
couple of pence above the day's
lowest levels.

The big North Sea oil pro-
ducers were particularly weak
with BP finally 20 lower at 465p,.
after 463p. and Shell 18 down
at 635p, after S33p. Brttoil
dropped a like amount to 210p.
after 205p. and LASMO dipped
15 to 308p, after 303p.
The takeover struggle between

Carless Capel and Premier Con-
solidated flared again as Carless
increased its offer from a straight
share exchange to one ofsbares
and convertible loan stock. Car-
les then moved into the market
and purchased 21m Premier
shares at 69p. thereby increasing
its holding to just below 15 per
cent. Premier settled 3 better at
68p but Cariess came back to
close 7 lower at a 19S4 low of
ISOp.
Among secondary stocks Hunt-

ing Petroleum gave up 6 at 126p
in the wake of halved interim
profits, but Jackson Exploration
added 5 at 8Sp on news that Phil-
lips Petroleum bas farmed into
Jackson exploration acerage off

the coast of Brunei—the third
such deal that Jackson has
struck in the past few .weeks.
Recently-beleaguered Egllnton
Oil remained friendless and
slumped 10 more to a 1984 low
of 50p, still reflecting the latest
drilling failure in Colombia.
Bryson dipped 5 to 205p.
A batch of company trading

statements enlivened proceed-
ings in Overseas Traders. Har-
risons and CrosfieM dipped 7 to
423p despite announcing first-

half profits well in excess of mar-
ket estimates, but Paterson
Zochouis hardened a couple of

pence to I40p after annual
figures.

Plantations were irregular.

Recent higb-flyer Anglo-Indo-
nesian eased 2 to 215p in front
of tomorrow's half-timer, but
Kuala Lumpur Kepong. 87p, and
Inch Kenneth, 700p, advanced 4
and 25 respectively. Teas high-
lighted Moran which jumped 100
to 750p in an extremely limited
market
Currency fluctuations con-

tinued to play a major role in

South African golds. The re-

newed strength of the dollar

brought further pressure to bear
os the South African Rand and
numerous Continental currencies

EUROPEAN OPTIONS EXCHANGE
Series

1

i

Nov. ' Feb.
VoL

|
Last

\
Vol. ' Last

May
VoL

:

Last • stock

GOLD C S325, 9 20
,

— _ 8340.40
GOLD C E350 31 : 4.5o i — — 86 ! 22 n
GOLD C SS75- 4 : 1.90 Al 10 7 — — »
GOLD C S400; 10

j a70 . 405 3.10 — 1
—

io

COLD P £325 — I
— — — 10

j

6
I

—
COLD P 5575 5

i
SBBi - — 1

— M

8ILVER C
SILVER C
S-'FL C
8'FL C
S.R. C
S:FL C
S/FL P
8 'FL P
S:FL P
8'FL P

Dec.

s8 a . o.io
su; 10 j o.oi

9340- 13 !16.30
S345- 12 112.70
83SO: 506 '10.40 .

S3S5: 824 8.20 Al
>315] — . — i

S32D; - . —
;

83251 14 | 2.30 {

8350 21 |
3.30 t

Mar.

2
j

0.35

10 >1860

June

—
!

— I

8 - 10
20 i 5. BO :

20 I 6.60
j

8 . 6.20 I

30 | 7.50 :

87.31

83&

8'FL P
8 'FL P
8;FL P
8 'FL P
e-FL p
8 ,'DM P
£8 C
£5 C
£<S P
£.-8 P

8336 33 I 4.30
J85*0 22 5.50 !

S34S a i 7.80 :

8350 26 B.BQ '

8355 754 12.50 B,
5505 10O I 6 ‘

£120 600 ( 2,70 B
£125 400 [ 0.90 •

£120 600 ( 2.60AI
£1301 6 ! 9,60 (

— I — I

ZO
I

11 . — -

1

:

« ” *

1 12.30
!

z

87 2.50

i 1 I

_ 1

_ I

- I

— ' 8514.25— i £120.40

Oct.

ABN C
ABN P
AEGN C
AEGN P
AH C
AH P
AKZO G
AKZO P
AMRO C
AMRO P

IBS

149
67

F.1701
F.160.
F.1401
F.140
F.6S -
F.60| -
F.38 1107
F.36 -

F.160! —
F.150!

r 804
I
0.30

i 58 1 5.30 1 i
260 : 486 • 7.30 J 4b
07,0 30 * 4.50 1 1
10

1
10

1 77 —
1.10 1 4 6.70 —
7.50 447 (10.90

|
8.90

1 96— 294 * 10— 1 16S
1
3.00

j

04—
j 71 1 1.60 —

0.60
i
160 \ 5

i

i

?.?. I 3.80 1 —
1.10 53

1 7 ! 80
1.30 i 27 6.50

i

l— i 355 1 5.30 108

Apr.

I

>10,50

i
4.70 B

- ,F,35Z
8

F.lfe

- IF.1*
i

-

2

F.230
F.2Z0':

Fr.7273.
Fr.7727;
Fr.0000

F.55
F.55

F.4S.50
F.1B0,
F.170
F.300’
F.2S0

61 ’ 8.50 A'

13
10

530
40

286
210
74
78
13

12
64

GIST C
GIST P
HEIN C
HEIN P
HOOG G
HOOG P
KLM C
KLM P
NEDL G
NEDL P
NATN C
NATN P
PEO G
PEO P
PETR C
PHIL C
PHIL P
PHO C
RD C
RD P
UN1L C
UNIL P
TOTAL VOLUME IN CONTRACTS: 30,337

A=AsK B=B« C=CbI1

I
—

I
»

8.70
6.50
7.70

I

2 I

4.70 '

0.80 .

I

7 •

I 6 B1

12.70
,

2 Bj

B3 I 660

34 > IS
- I

-
I

F.168^0

F.1&.80

F.e4!eo

F.3^B0

F.lii

2
10

17 F.238.BO
3B „— Fr.77S0

— I _

—

222
1

186
14

796

0.30
0.40

9
0.10
1.10

45
964
266

340
3.10

3
226

,
4.90 F^.70

106 ! 3.60 &
724 4.70
1089 6.30
154 ;

7.80
20 • 5.50

57 I 7.80 A F.l4b,40
60 ! 7.50
SO 1 11 F^92.30
2 ,

9.90
, .

P=Put

which stifled demand for shares
from those dealing centres. Lon-
don operators showed a marked
lack of interest and consequently
prices drifted easier to close
with a majority of small losses.
Bullion was marginally higher
reflecting the prime rate cuts by
numerous UJS. banks, but its

firmness failed to inspire any
enthusiasm for gold shares.

Australians drew further
strength from the gains on Syd-
ney and Melbourne markets
overnight but failed to register
any further prgoress. Peko-Wall-
seod put on S to 358p, Western
Mining rose 4 to 219p and
Bougainville added a couple of
pence at 124p. MIM Holdings
edged up to 204p initially but
encountered selling to close a
net 2 off at 196p following the
substantial first quarter loss.

Lower equity values failed to
deter demand for call options
and 4,040 were transacted out
of a total of 5.296 contacts. Much
of the day’s activity again
centred on Jaguar positions
which attracted 1.144 calls. 425
in the December 160s. GEC re-

corded 394 calls, mest of which
were struck in the October 220s.
while BP attracted 310 calls and
lOSp. The FTSE 100 accounted
for 349 calls and 259 puts.

Issue '

1 a ? o 1984
price I o-o o

1

stock
j

| High {low
1

RISES AND FALLS
YESTERDAY

Rises Falls Same
British Funds .. .. — 103 —
Corpus. Dorn, and
Foreign Bonds ... 2

Industrials 160
Financial and Props 78
Oils 14
Plantations 5
Mines 46
Others 96

Totals 401

40
467
141
51
3
46
44

38
7B4
308
62
10

895 1.348

ACTIVE STOCKS
Above average activity was noted in

the following stocks yosterday.
Closing Day's

Stock pnee change
BP 465 -20
Britoil 210 —18
Commercial Union 187 +2
DRG 183 +2
Egllnton Oil A Gas ... 50 —10
Enterprise Oil 182 — 8
Iceland Frozen Foodst 318 —
ICI 672 -14
Jaguar 206 -4- 3
LASMO 308 -15
Lucas Inde 238 — 3
Shell Transport 635 —18
t New

MONDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official List.

No. of Mon. Day's
Stock chanqeB close change

DRG 18 180 —
GUS ' A ” ... 14 833 +18
Hswtal Whit'gt 14 215 —
Kant (M. P.) 13 7* +7
RTZ 13 672 +15
Rwntree Mack 13 348 +10
Shell Trent ... 13 653 - 4
Burmah Oil ... 12 205 +6
Cmb 6 Gen Cp 12 241 + 3
Lucas Indm ... 12' 241 +13
Beth h Prtfnd 11 214 +21.
BP " 11 486 - 3
De Bears JUd 11 ..405
T. A S. Storesf 11 98 —
t New

OPTIONS
first
Deal-
ings
Oct 8
Oct 22
Nov 5

Last
Deal-
ings

Oct 19
Nov 2
Nov 16

Last For
Declare- Settle-

tion ment
Jan 10 Jan 21
Jan 24 Feb 4
Feb 7 Feb 18

For role indications see end of
Share Information Service
Stocks favoured for the call

included Thomson T-Iine, L D.
& S. KUvlin, Carlton Communica-
tions, Spargos, Polly Peck,
Energy Capital, Combined Tech-
nologies, Boots, Intercity,
Jaguar, London and Scottish
Finance, John Brown, Petranol
and Celtic Haven. No puts were
reported, but a double was
arranged in Polly Peck.

EQUITIES

1964

EfsSS<£« I High

Stock

Low i

?. 1 la, S2 ; S=- 5
H-or (eS;2v“5

!£*;-. “•.PS!®*,**

9flljl46IF.P.
’,F.P.88/11’ 93

SI 16
(87
5165 TF.P.'30;10j&lS

II II iF.P.' - (255
585 ‘F.P..96/10] 87
«*) !f.P. — Jll9

' IF.P. — ' 20
F.P. — ;

39
(F.P.24/10U04
F.P. — 1219
[F.P. 9;10' 49
FJV - ,373

li I'

174
$197
t47

198
,225
84
100

.
16

. 30
,
78

1212
: 45
il65

bgl.4, 3.8: 1.4 Z7.4
b34.67i 2.3 7,&. B 3

1

g7_23; 2,2; 6.0 11.8
: —

I
—

j
— 53.6

< bg2.0 2.9, 3.4; H.

9

: 25.0 - -IS.2- —

b3.2i 2.5' 4.617.3
bgT.O 1 2.5 4.612.1
bglO. 6.1: 3.0 7.6
5.01.1 4.6 27.7

810
li II

1 t

|i ii

50

106
>10
125
190
575
100

F.P,- — ,325
:f.P. 86.'9 :i4S
|F.P - iCS2>:
,F.P.<16-11 108
iF.P,!36/10 33
:F.P.i24;10t 7
F.P. 5-lOllSO
.F.P.(16llli 11
F.P. 23/11 147
F.P.. —

J
99

F.P.|26;10j 81
F.P.23/11 106
F.P ;12/10, BS

136 •J-Adcll8on Comma. 2p l45 —1
67 ADPiedorci A.& P. lOp B7 -2

:<f*Brit. Bloodstock .. 208 ;+i
[Checkpoint Europe 225 (—5
+Comp. Fin. Serva.5o BB i—

1

D^miit’n Int. H/g/i /nc. 129 ,-r&

! Do. Warranto.
. 17 |-2

F.&C. Pacific InvWrrts 37
;

....

l+FergabrooK 20p <10O 1-4
l+Hawtal Whiting 5p.2i9 i + 4
'+Hoggett Bower, &p 47 ; .

Home Counties Hklgs 155
Uca’ond FrozonF.lOp.,518
:i£*lnd. Scot. Energy xi 140 -ri
Mid Con Corp. p X‘524 +*
Olflacre 20p 97'.—

5

;£*Paul Michael L'wfip 31 ' ...

}S ft U Stores Warrants 7 ; — .
— — —

S
* Tcanro 60p. . . . ISO .... bg5.68 2.8 3.5 10.8
cond Market Inv.Sp 11 - ..

.

•vionr inu. 20p 139 ,-6
+T. & S. Stores 5p.. .' 98 ...

pTradePromotlonlOp 77
;Wate9 GJtyofLon.Prop 106 : ...

Young (Hi. 82

.304
1120
«£32

Til
jj'sl

b6.0 2.]; 2.7 IB.9

,062.24. - ! 5.6 -
U4.0 2.6 6.9, a.6

.. TL26 3.0 5.6 8.2

10
139
96
76
104
78

i»4 8 2.5 4.5 U.O
bgt.&S 2.1' 3.9 17.9
b3.15'2.0 6.8 12J3

F2.51 - 3.1 -

FIXED INTEREST STOCKS

F.P.
F.P.

. — :11B
10/1 12

107 ,«Appuad Botanic* l2YCnv.una.'tt'2ooo 10a .. ..

8 >e BristolWaterworks lI\tRod.Deb.2494- 9!-> —

m

99*« Bournemouth Water 8^, Rcd.Prl. 198B 1 991.
101, -Cambridge Water 0°; Red. Prf. 1988 . : 105;
I0 i?

;
do. 1 3;, Red. Deo. 2004' IB -ii*

10 Essex Water B% Red. Prf. 19B9 '99 • .. .

.

29*S|European Inv. Bk. 10 V*-. Ln. 2034. . ., 50 ~-t
7 .Folkestone Water 11 ici Red. Deb. 20MI 7 -i

I
f99.00
*99.57 ' F.P. 1 lllt'100>sj
'99.57 a; 10 f29;1l/ 11
slOO £10 |Z2fir 21
'99 • F.P. ' 6/12' lOTgi
90.52 £30 — . 51h>;
$100 £10 ^4/1 ;

9ic

99.161 £30 17>1
*99.199 £25 1 15/3 i

$98,152 £25 128/1113054; 22 Marley ll'^'i Deb. 2009... ' 29:4 -'a— F.P. I — jlOOrii lOO Nationwide m 14,10-86 TOOrc F.P. ( — 1108 : 10D Priest «Beni 8 y, Cum. Cv. Red. Prof..-. TOO
97.006 £25 (29;3

1 25*! 847s-Slough Eats. 1 He*. 1st Mort. Deb. 2013 24 t 4_>«
91.976 £20 J27/3: 205*. 193* Sweden 111 Im NI2 1954 -w

F.P. 26/1D11B 1106 T.V. South 107, Sub. Conv. Ln. 1 997 .<116 :

F.P. !
— 109 -.101 *Tope Ests. 7»;% Cv. Red. Pref.. ... .T09 '

. .

S2i%; 285* inti. Bk. tor Recon. Sc Dev. 1141. Ln. 3001’ 50»,, _

i

r
261*1 2514 'Lon. Shop Prop. IliCa let Mort. Deb. 20IB 25>c —

100

“ RIGHTS ” OFFERS
! P Latest 1984 |

I B 1

Issue ot
pr/oc, Eg

Ranuno.
date

1 Stock
1 -5 2 + or

» High
. Low !

B ,

155
87 •

38 ;

200
;

ASOJB
445 1

220

F.P. I

Nil ;

Nil
f.p. :

F.P.
Nil ;

Nil
Nil

350 I F.P.
i

136 F.P. •

148 ' F.P. :

ASO.60 Nil !

70 1 Nil

22/11
12/11
16/11
31/10
7/11

12/11
14/11
16/11
£3/11
23-11
83/11
31/10

; 10te - 81c [Astra Ind. lOp
, 22pm: 12pm>Avon Rubber £1

14pm', 9pm'LRC lntn‘l
• 67 44 /Moggitt 5p
.553 -470 [NatWest Bank £1
1 11 7 Parlnga Mining Units?

1
88pm' 68pm Reokitt & Colman

• 72pm; 47pm vRenishaw 5p
I 195 IBS Securicor Group
. IBB 177 : Do. ‘A1 N-V
' 195 : 174 Security Services
! 91pml 72pmT*ri ASO.&O-
;

ao 71 :*Tops Ests-lDp

9 .fi«
21pm —

1

12pm.—

2

53 :-4
637 t-s
11
70pm|-l0
70pm -2
195
182
195 ; .. ..

91pm +5
78

Renunciation date usually last day tor dealing free of stomp duty- b Figures
baaed on prospectua estimates, d Dividend rats paid or payable on part of
capital: Cover based on dividend on full capital, g Assumed dividend and
yield, u Forecast dividend covar based on previous year's earnings. C Canadian.
F Dividend and yield based on prospectus or oiber official estimates for 1995.
H Dividend and yield based on prospectus or other official estimates for 1963-84.

Q Gross, p Pence unless otherwise indicated. % Issued by tender, fl Offered
holders ol ordinary shams as a “ righta.” •* Issued by way of capitalisation.

§| Reintroduced. 74 Issued in connection with reorganisation morger or take-
over. Allotment letters (or fully-paid). |1 Introduction. >J< Unlisted Securities
Market. 5 Placing price. T Figures assumed, t Units comprising one ordinary
share end one option, tt Official London Listing, f Shares ol no par value.
For Extract Wool see Scanro.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS 178)

'AMERICANS (1«
CANADIANS (7)

BCE R-o AlBom
Can. Pacific Ent. Toronto- Dorn. Bank
Echo Bar Mrvies Tram Canada Pipe
Imperial ou

BANKS (II
Wesrpac

BUILDINGS at
.

Baggcrtdpe Brick ibstock JcIimm
Crouch ID.)

CHEMICALS a>
.

Bayer AG WolMenholme Rink
Ply*11

ELECTRICALS (1)
FlllltSU

ENGINEERING (1>
Cardo Enp.

FOODS «>
Lennons Nabisco Brands

. INDUSTRIALS 1121
.

Black rp.l Loud. Midland Ind Is.

Cnlna Light & Pwr. Do. DHd.
continental Group Oral Id 9oc Cny. UBS.
Dc*w Corp. 1987-92
Eauipu Swire Pacific A
Harris (Pb.) Whatman Reeve Ann.
,c ,rKts - ..INSURANCE <31 ,
Amtr. Gent. Corn. Travelers Corp.
Marsh A McLennan

LEISURE til
Sarauefsoa

MOTORS tit
NEWSPAPERS {II

Cordon & Catch
PAPER «3>

KLP Paters (Michael)
Opllvy A Mather

. . . _ PROPERTY til
Inti. Inc. Proa.

TRUSTS (IK)
Alliance Tract Murray Growth
Cambrian a, Genl. Robeco
Do. Cap. Do. Sub. Shares

City & Comml. Cap. Scot. Marc. Trust
Danue Inc. • Antofapasta
Tcnirty Consort Duncan (W.) Cdrtcko
General ConsId. Henderson Admin.
Lada Inv. Cm- Loud. Assoc. Inv.

OILS (2)
Magellan Petroleum Scrotre Resources

_ PLANTATIONS (1)
Moran Tea

_ _ MINES 111
Sons of Gwalla

NEW LOWS (35)

_ BRITISH FUNDS 111
Treas. 15pc 19B5

BANKS <21
Allied Irish Cattle's
Kleinwort Benson

CHEMICALS (1)
Novp IM. B

STORES (1)
House al Lerosv ^ELECTRICALS 17)
Bush Radio Systems Reliability
Lac Refrigeration United Scientific
NE1 Xrliyc
Newmark (Loafs)

ENGINEERING <S>
.Allen (W. G.i (Tip.) Richard (LefcesterJ

Locker (T.) A
FOODS (5) _Bensons Crisps Home Farm Produce

Bio- Isolates
INDUSTRIALS (SI

.
Euroo. Ferries Prf. Polymark Inti.

Htsblr . Pritchard Services
Newman Inds. Vintcn

NEWSPAPERS (1)
Wototers

SOOTH AFRICANS (11
Barlow Rand

OILS (7!
Bula Resources EpUnren Oil 6 Gas
Calednman onshore Osceola Hvdro.
Carless Canel Petrogen Petroleum
CluH oil Cbv, A

MINES (1)
Sc Helena

CALLS

LOND ON

PUTS

TR/lDED OPTH0N£1

CALI3 PUTS

Option Oat. dan. Apr. Oct. Jan. Apr. Option Nov. Feb. May Nov. Feb. May

B.P.
(*463/

390
420
460
500
560

76
45
12
2
11*

88
58
40
18
10

98
70
45
30
14

1
1
7

40
90

4
8

22
47
96

6
12
28
63
103

Imperial Cp.
(•168)

140
160
180

32
12
2**

54

1
37
181*
8

i
1 13

3
6

17

4
B

22
LASMO
1*305)

860
280
300
330
360

50
SZ
20
10
31*

56
45
32
20
10

47
SO
14

2
3

11
30
60

5
B
27
42
65

30
52
72Cons. Gold

(*502)
460
500
550
600
650

44
10
2
11*
1

60
36
21
11
4

70 1 3
47 1 11
28 l 86— 1105— >155

12
32
60

\n

19
40
72 Lonrtio

T1S4)
120
130
140
160

SB
26
17
5

3B
28
21
9>*

23
12

1
1
2
9

1»*
21*
61*
14

"5

1
1
li*
6

25

2
4
6
6

26

2
4
7

11
S

‘“ l36, 120
130
140

17
8
11*

22
15
9

23
17
11

P.ftO.
1*270)

260
280
300
330

17
6
3
1

23
14
8
3

38
20
12
5

4
14
34
61

8
18
35
62

10
23
40
63

II . Race/
(*254)

ZOO
220
240
260
280

56
36
18
9
3

64
46
28
16
8

52
36
22
11

a
2
4
14
28

2
4
9
18
32

5
12
22
38

I Com. Union
1 1*187)

160
180
200
220

29
10
Us
l

20
13
6

25
17
11

Oi>
3
15
35

B
22
39

«
26
42

R.TL
(•607)

500
550
600
660
700

110
60
32
5
li*

120
76
41
20

85
50

2
3

18
67

1107

4
10
35
62

22
38

G.E.C.
(*224)

160
ieo
200
220
240

66
45
26
7
2

70
62
34
22
10

74
56
40
28

Ol*
Ol*
Ol*
4

2
2
5

11
24

2
4
9
14
28 Vaol Reefs

1*098,
90
lOO
110
120
130

101*
5)2
2

Ol*

13*;.

I*

15**
101*

2*«
6

131*
23
33

I.
24
331*

71*
HJfi
171sGrand Met.

1*290)
275
280
500
S30
360

18

2
1
1

24
18
8
3

34
24
13

1

10
40
70

"5

20
44
74

12
26
48 CALLS PUTS

Option Deo. Mar. June | Dec Mar. June
1-C.L
1*672)

500
560
600
6&0
700

176
126
75
26

182
132
90
48
16

186
ISO
96
56
26

8
2
2
3

8
4
8
18
40

3
5
12
26
46

Beecham
C356)

280
300
330
360
390

86
67
45
22
9

92
73
68
53
17

40
25

2
3
6
17
38

3
6
10
22
43

28
50Land Seo.

(*304)
240
260
280
900

66
46
26
6

61
33
17

56
38
23

01*
01fl

Ol*
2

7
7
15

4
10
20

Boss
(*390)

330
360
390

67
37
14

72
46
18

60
72

2
6
IB

5
B

23
12
28

Oe Beers
(•84.93)

600
550
600
650

40
20
9
4

66
40
25
16

73
62

£4 40
65 80
115 120
165 170

48
90Marks ft Sp.

1*117)
100
210
120
130

18
8
2
0*8

23
16
6
e

25
18
10

1
1*E
5

15

5
4
9
18

5
8
12

Guest Keen
1*160)

140
160
180
200

33
17
7
3

39
84
IS
&

28
IB
9

2
4
16
33

3
7
19
35

10
22
37

Shell Trans.
l*833j

600
050
600
650
700

135
85

1>E

148
98
58
80
12

158
108
65
37
20

2
2
4
19
70

3
6
20
S3
77

4
8

85
42
86

Hanson
(*249)

220
240
260

34
16
7

40
22
13

45
2B
17

4
a
16

S
15
20

10
17
24

TnfafgVHs.
(*311)

260
280
300
330

64
34
14

60
41
24
11

85
46
30
17

1
1
2

3
6
IS
29

6
9
18
33

Jaguar
(•202)

160
180
200

50
51
17

59
39
20

44
28

2
2
7

3
5
10

8
14

Teaco
(*1»2)

140
260
180
200

66
36
17
5

BB
39
20
10

25
15

P
5
13

.2*
8
18

11
21

CALLS PUT8

|
Option NOV. Feb. May NOV. FEbi May FT-SE Index

(1125)
975
1000
1026
1050
1075
1100
1125
1150

153
130
105
87
7*
67
40
20

160
186
117
100
80
65
48
98

66
55

Hi
3
&
1*
18
28
42
55

4
12
18
2fi
35
46
54
72

68
88

BAT Inds.
(*£68)

240
260
280

56
18
7

45
26
14

46
30
BO

11*
e

22

5
11
28

a
14
32

Barclays
1*53 7j

420
460
500
550

1U2
62
28
41*

107
72
45
16

112
82
55
25

|

2
5

15
42

4
9

28
47

7
15
35
55

Oct. 15. Total Contracts 4,342. Calls 3,336 Puts 1.006 1
• Underlying security pries.

|

y
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Financial Tiroes Wednesday October 17 1084—
I HOTELS—Controlled

FT LONDON SHARE INFORMATION SERVICE

IfM
|

IOgb Lwrl

E N G I N E E R I NG—Continued

L! Stock I MrM *5 IcJSSik

73 ;iiS5 Kens 10O

d=.Q{ 1 8 1 1.?

8J
20

2.0 4J
1.4

5.1 M
30 7.5,
3.2 4.4 8.0

• 5.1 I *
b.*

Index-Linked
,

(b)

10BI 101 Trras.2pc’88 (297.1). lOl

94*j 85 Do.2pc"W I335.«»i J
108*2 98V 0o.2pc'96 1267.91. Iff

99 BBjp Do. 2*3* '01 1308 8). 9
99V, 87^ 0o.;*jpc‘03 01071. 961

DO. 2pc 'Ob (274.1)

99U S7W Do. 2*3* '09 010.7) 97V««-1 I 3.0S 373
104*3 91*3 Do. ?*2pc'll (294.1) KO -1 3.04| 3.Z0

95*3 82*3 Do. 2*2PC ’16 (322.0) 94U-l*d 2.*H 3.12

93*3 Bltf Da2*jpc'20 027 3). 91Vjd-l*5 2971 3.11

Prospective real redemption rM on projected intlat-m of (1) 10S. and

t2> 6%. (b) Figures inamntheassiiow «PI base month toe iixtonw. to

8 months pnw to issue. RPI 'or Feb.. 1984: J44.0 and fur September.

1984. 3553.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

92*J 87VAjuh 0(v

B

k IDVXLnTOOT-j .88*3-1 11.67) 11.80

I20*j 10SV Australia iMa* 2010.... UbC-l 11.87 11.77

104*4 934 Da llVf*Ln:ol5 97y* -1 11-84 11-65

101*3 9lVEnrol«w» HpclnMOZ. 56 -1 1 1J5 114 63

106*1 102*| Finland I4ljpc Ln 1986.. 104*j -*t 1338 11.28

110*1 95lsW-A*0wBU2*^:2l»3.. 107V -1 12 04 11.97

106*1 101*t Ini. Bank U*aPe 1986. ~ I03*i -V 13.10 11.23

109*. 1024 Do 14pcLn 1987 105*3 -V 13-2* 11.33
104l| 97V Mtysu 12VpcLn'88 101*j +V 12JW 11.77 1

106*2 921, Wo Ifcllpt 3008 - 106 -h 15.68 15.03

1104 103 NZ14Vpcl987 106*8-4 13.99 11.44

103*i 90V Da 1 lVpt 2008.— 93V-V 11.99 12.04

3S*| 27 Do H*3Pt 2014 £30pd . 33V -1 12.00 12.06

lOoV 101** Sweden Kljpe I486 .... U!2V-*« *3-29 11.40

117*102 lS«dH) 13*3*1" 7010 11*1-! 12.19IU.il

-V 3 13 3J2
-1 3.05 373
-1 3.04 320
-1*, 2.99 3.12
—1*3 2.97i 3.11

23^ II
28 1<A
lOVtt*

767p 4faflp

970p 73)p

42b 175P

!
140P 80p
33* (Ob
12*» 80b
20V ** 1

31*; 22*

*oh mp
ll*{lC3f)

ines.„.
fCreewch Res Inc

.

VGuH Can.I
fHanker Sid Canll-
fHollIngerSb
Hudson's Bav R—

-

9 Imperial 0K1U
IncoR
flntl. Corona Res—
Finland Nat. GasSl —
Massey-Ferginonl ...

PMMcpuL
fPecos Resfl

9Rk> Atoom
Royal Bk. Can. H

—

Seaoram*
Toronto-Oom. Bk.l).>

BfTrans Can Pipe

92*| 82*| taaaOnBklO^PclnTOm-
uaV 105V Australia 11*2PC 2010....

104*4 93*i Da llVtL"M15.._-
101*3 4lVEvelnrBk llpcln2002..

106*i 102V Finland 14*jpc Ln 1986 .

110*1 9&Vw-Ai«0eyMl2'«c2003..
106*1 181*1 in. Dank U*apc 1986..-

109*1 102V Do 14pcLn 1987
104), 97V Mtysu 12VtxLn'88
106*2 92V We* 16*2JK 2008 —
110V 103 NZ14Vpcl987
103V 90V Do. 1 1 Vpt 2006
35*| 27 Do 11*20(70)4 £30pd.

10bV 101*» Sweden ] :*spc I486 ....

117V102 TSwedfnl3*2PCln2D10

CORPORATION LOANS
l team llVsc 1985 .1 lflOVl-V 1 11.2ll 1080
MdSunman 12*3* 1985 .J 10C*J-*i 12 3d 10 98
rUBumfey 1 Joe 1987 ..A 10ZU-V llaJ ll.UI

98 teatn l iVlC 198i
99*3 HkmTvan I2»abc 1985

-

44V Burnley 13pc 1987 .....

**P«I986
72 GLCbVpt 1990-91

85*4 Here (Spc 1985-87

110 Leeds 1 3*JK 2U0b
23*2 Liverpool J*jpe irroa ...

96 Lon Cpn9VBC 84-85
83V LCC 5*sOC ‘95-07 . . .

77 Do fcVpe 88-90 ... .

22 Da 3fX‘20AH
99,\l5im£lcrtjrid lJVpc 1984

99V*.. . (I.OS 11.34

761-V 8.95 1181
88V -V 7.61 11.46

XlSk-V n.73 11.62
Z7V -V 12 96 —
«v - - 9.40 11.01

86*2 -V 6 35 1142
81 -V 8.4/ 11.67

246; -V 12.50 -
100.0... K75l 11.54

COMMONWEALTH AND
AFRICAN LOANS

824! 74 INZ 7Vpc 1488 92 79*4 -
*2 9 36 1174

9*V 92 Do 7*3* 83-86 55V-V A05 llffA

181 179 S Rnod. ;*2pC Non-Ass. .. 180 .... — —
42 82 Do. 3*jjx 80-85 Assld 90 .... 3B9 15.60

65 52»j Da 4*26C 87-92 AvWL 6S 6.70 11.40

375 283 7irr*3tM*An>l£}OOOJ> 288JS...... — 15.88

42 82 Da. 3*jpc 80-85 Asstd

65 52*3 Da 4*jpc 87-92 AvWL
J75 283 BnrMMeAimi£JOOfi3f

LOANS
Building Societies

99 N'vnde lOVpc 5 1 1 84 ...

99 Da 10*tPC 3 12 84
99 Do I0»2PC24 12.84....

48U Du IOVkZD 1 86.— .

WV Oo. 10 Ape 18.2.85

97 V Da. 9,St 25.385
97V D0.4&C 1 5.4.85 . -.

.

47V Dp 9jjpe 7 505 .

484, Do 1 Jpc 3 6 85
93lj Do lOVK 24 6.85..
99 Do UVpc 15 7 85

99V Do. 12Voc M-85 .

99V Do 10V 77.8.85 ......

Do ll*»x9.9«

1D.?« 10.JZ
J<U4| 10.75

10 53) 11 73
10291 UJIO
10.23) 11JO
9 50^ 10.95

9.81 10.95
9.8^ 10.95

11.03) II }7
10 74 1127
11.29 11 54
12.17 11.2b

10.W 11.14

11 14l 11.24

1484
Wih Ln
*369 271

E97*j £67
178 122
•10O 70
*355 253
£12 750
245 185
405 22b
57S 433
•4*3 300
532 405
125 75
56 22
64 44
128 1)0
110 720
£24 C15
11*2 7

*( iOffl| £79*;
147 91

80V U2
47 10*;

348 250
59 45
6b 44

. 35 120
*3*8 215
71 40
MO 220
16* 124

460 325
SK 417
42 24

620 403
427 275
IBS £72*;

£102 *871
172 110

1 255 193
620 401
£68 £57*
520 *15
246 J92
910 625
370 260

|

£42*, £28*
I

71 47
!
574 440
780 6)0
£36*4 £23*i
267 215
255 195

BANKS, HP & LEASING

!•> I Stock I Prtee K-"1 fat loelbdl

AM2 SAi 337
AlqemeneFLlOO. - E83V
Allied In* 122
AnsbadxriH >50p- 77
Bfc- Ireland El 267
ELm* Leuna 02
BL.LevnH(UK)£l... 215
Bank Scotland £1 . 405
B*clayt£l ._ 533
Brown Shptoy £1 - . 435
Cater Alien 505
Chan J. RadwMd - 79
Da Warrants 30

Cfhe Ois'nt 2dp— 56a
Comm. Biol Wales £1. U5
Com'abkDMIO 885
Ch9n.Ht)*.KflOO-. Q**j
Danes IG.B) U*a
Deutsche Bk DM50 £98*,
EnqL* ASSOC. 97*
First NaL tOp 74
Fast P*ilc W95OC.. 28V
Gcrrara Natn* 308
ijacde fft Mry.5p . . 45
Guinness Peal ..... S3
HantrosSp . J 148
HiM Samuel 280
H009 Ghnq J2.S0 . 71
Joseph 1 Leo) £1 233
Kmq& Stvix 20a. .. 148
KLcinwort 3.L 325
Ltoyds £1 493
MansonFos 20p.... 24
Mercury Sees. . . 413
rndumdt) 347
Oo.7Upc8>.93 ... £80
Do lOVpc 93 98... £96V

Minster Assets 1(8
NalAusi Bk. flit. 233
Nai. West tl .... 535
Ottoman Bank £20 . £68
BepnHiC HdfcSAJI S - $20
Poyal BV ol Scut ,. 234
Schrooentl 650
5ecosmoeUC£l. - MO
Sec. Pacific 910 ... £4Z*j
Smith St. Aubyn.. .. 64
Stand’ll Chart Cl ._ 485
Union Oise £1 715
Wells Fan»oS5 £35V
WestpacSAl ... 267
iWifurtst 20p 215

+4 9Q28C
+1 >026%
-2 (B068S

05
-8 Q230K

11715

t9 14.(1

—5 T24.0
65 8J

928-88
-3 M4.5

. ... 1.25
-l ZOh

=.0

-3 9103
+ 1 KQ44C

11-25
8.25

-10 tl2.0
-7 *2375

1 .0)

-7 611.

S

—5 25.5

-*I 07U%lt
-V OlOV>
-3 5 0

. W3C
-12 <28 07

045%

... 20.0

+V 052 40
4.5

...- 28.0
340

+V 052.16
H-4 tQ25C

Mi

*1271, £18
205 146*

293 202
188 86
78 50
144V £39
£48*; £40*
136 104
114 83
lb 11

86 56
*122 74
192 151
108 85
104 70
35 21
130 92
86 52
32 22

189 156
J09 59
403 335
*486 415
£196 (169

680 526
51 411

340 236
104 60
124 91
148 129
*61*2 32*

£4JV £201
£40 £26
207 187
228 200
140 120
370 3*33

80 53
114 90
19 12

157 117
60 38

CHEMICALS, PLASTICS
18 [Ak2of).20

[ E2ZV+-V V020%( 32 1 4.1AU-oFl.20
Aird Colloids lap
Amenhamlntl....

.

Anctyr Chemical
Arrpw Diemicals._
BASF AG DM50—
Bayer AG. DM.50...
Blagden Inds

Brent Chems lOp
Brtt Benzol 10p _ .

Brit. Tar Prd. 10p..

Canning (W.l—
Coalite Group
Cjwlesflros.—..._

Da -A' NV
Cory (Horace) Sp—
CrodalnLlOp
CrodainL DelcL

—

KMmar Grp.
Ellis& Ereran)
HMtOradUJ lOp...
Hickson lot 50p_...
Hoechsi DM5—
Do.Fm.10pcUn.ifi..

Imp- Chem. £1 .

—

Do.SpcPf. £1 ......

Laooroe Inch. Sop _
Leigh fnts. So

f Medan lOp
Morceau Hldgs

HtoHeylR-Hnop
Naw> Inds.'B’Kr. 20
FerPDrpABFiee’ff

,

PlysulOp
Ransom Win. lap ...

Radokil 10p.- -
Scot Aq.IlKLCl....

Sflui BPD L12Q00.
Stewart Plastics.....

Thurgar Banka lOp-
WolWnhoime Rmk

.

Torts Dwns —

+V »020% 32
-2 lll.S 4.4

-1 5.0 2 6
-1 3.25 20

T1.6 2.7

+ 1*, *014% (
+V *14% (

tb-B 10
12.( 1-7

+*2 — —
3.C 1.9

-1 TO.25 20
-8 50 3.7

-1 iX 2.6

3J 20
-U tl.4 1-3

-1 70 1.4

02.66 00
hS.91 1.9

-2 30 #
-2 T9.2 30
f-5 g»14% 1.8

Q10% —
-14 T24.0 3.0

35 a
-9 h7.0 10
-2 2 0 1.7

93.4 »
b92.7 2.6

9l 25 30
-2 Q4% 7.1

06% 40
+ 1 2 7 40

7.5 2.2

tl05 32
18.5 2.1

157 1+5
51 1-2

6.75) 20 1 6.1 [9.7
1 251 20 I 3.5 1(165)

DRAPERY AND STORES
34 18
44 24
20 B*j

75 50
49*3 32

875 bOD
114 8B
55 40
18*j ll*j

320 145
26 15*j
47 40
246 181
194 150
318 212
60 29

Hire Purchase, Leasing, etc.

Public Board and [nd.

77*2) 70VlA*vc. ML SBC ’59-89 .. I 7SV4- -|
Ht*] 12 00

370 J4 iMeL Wti. lot ‘B’ I S7VMM* I 6.<Ni 11.06

335 145 WflaDic Leasmq 5p.J 20
31 ZlWCaato’siHdg-.) lQpJ 21*;

£51*4 £35 jCtoB’croFr.lOO. -*£«9

K 47 Lnd Scm.Fln.10p .J 55
32 25 [MoorgoreMen Idp.l 29*

181 142 piav Financial.. .1168
111 93 toSUe*Bus.i»aw. IOO- 1 99

+1 J »| I
1 7

-1 thl 42 18*9.4 7 5
+1*1 )Q15%i - 1 2 a —

t2 5l 2 0 I

VJ) ) 8

1

dgj ol 32l

Financial
9bV(lm In ink eVscD681-84..
97*2 Da 10*zccUALn 1986
96*2 DalIpcUirsLa ’88..

. 1

97 Do ILVpC Uns.Ln.'90 . ]

73 Oo7*«pcAD)M402._...

95*j Do 12ljpc Ua Ln 1992

71 Do 7V**.A’9) 94
79*1 DO 9pCA ’91-94 -.

76*J Da 8VC Ln '92-97

57 41
185 1143

For UU. Leasing See Etodwals
hA’aoon Finance.. . 49 (....I ?6j]S|
wWoaddest 1 6[tU0J 143 L ...JnOW44.il

6 111 10 10
10 34 11 70

7SV ... 922 1100
102*2 12JB 12.10
75b .... 907 7100
85k 1004 11.55
re*? 10.73 11.70

BEERS, WINES & SPIRITS

FOREIGN BONDS & RAILS
1984

Htgh Ln:
Price 1+ afjKe %) Red.

£ -
' Gross I YieM

12 9
10*J 71,

62 «0
I29*V114

82
\
79

119 l (Ml,

91 84*
312 244
43 82

161 161
193 S'«
MMb EiVW

Chwse 4*it>c 1898.. ..

Da. 5pc 1412
Do. 5oc 191 J

Da 5oc ‘25 Borer .

Bmrlr 7jk AM.
Do 6pe 28 Sid Ast. -

Do 4pc Wired 4ss ...

Hung *24 A5S

Hjifco Quebrr 15pc 201

1

Iceland 6*2Pt '83-88....

Do 14*hk Ln. 2016
Irrfiiad 4-aSC '41-46 ...

Japan 4pe‘ 1 0 ®S5

Do 6pc ’83-88.. — •

PeroAst 2007
Turm 9pc 144) _
Turin 6iK l«»w

.

- 12
13 ....

- U
8

58 .. ..

55 ...

52
60

J 125*2-1
..J 79

lUtod-

1

J -V
.. 310

86
.. 161
_ *92 ....

... DM95

3*» (o 17
3 (5.49

2 (3 87
2V (300
15 124b

6 10.20

5.22 9.82
d fUOO
6*2 I1.4Q

178 1138 [Allied Lyons 152
395 300 B4H 398
43 24 BrtiavwBrmy.. 32
177 130 Bell iAnhjei50p..- 142
(2)0 Llb2 Do RljpcCat 9*J)1 . £lfll

96 72 Boddtoguns. 74
242 208 Brown (Matthew) - 218
5b 40 ButLIe/s Brew. .... 48
233 137 BuhnertH.P.J 50 — 183
415 321 Sari (Wanhew/ . 405
S3 2*0 Darifertsb '.Ddgsl 260
3)9 244 DtsUllersiGD 281
385 285 rurvwn brtomood . 385
39Q 300 fFkltor 5mU> & Tam.J 340
157 117 GratitdllWHIley 128
190 1JD Groene ifmg 154
173 1 16 Guinness (Arthur) 151
US 103 Highl'd Dif£ 20p - 108
163 1 38 Inwrocrton 138
175 i?0 Iron DimilETS 140
250 2)0 Macallan Glen 245
68 49 Marsvjn ThompMn 57
3W 315 (Mfrrrrfuwn »’ine„ 375
370 220 Ham rr* Mm bOo 365
195 170 rdcriand . 185
197 |1M bJRu08le:G 1 IJp 160
129 9ts Iscotl & New 2iif) 114
35 I a TTomatm 23

-a 601
,-2 til 3t

-1 TS 76l

t3i.
-2 4 ,0r

.... 331 BS
Ith2.63

.
..j 1

C-5 66. *J
-6 tb.tr

..
I

5 25

I !
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,116 CatfjosSOp
33*: Com (TJ5p
71 Davis Godfrey_«
48 GaesfF.GJ
24 SlwdMdLawr.
45 HwrJswitT.C.)—

A

54 darawlls

108 lost (CtwrksJ
1

34 Jessups

81% towMB Motor.,

31 HuhflawBrpLlOpJ
[320 Lex Service

1

72 Looters

0% ManorNaM. 20p-J
64 Perry (HJM bn..

_

43 lnlCc(H.A JJlOp,
63 Mesttrft Mtr.—

hi

106
0

37
154
19

142
190

41%]+!
94
54
54
47
61
139
40
97
36
365

fe
65

84 34
U.D 3J
db.7 3.7

62.E 27
45 0.4

1d24 14
4.0 24
3.0 2.7

4U.0I
12-3

1033
W54
1fil4

64
H24

19.75
1*347

44
t243

34 6.7

64
1.0

4.6

S-2
164

hjj
61
67

[164
3.7

54
34
5-2

04U441

7.7 H44I

For Young OU sec Recent Equities

NEWSPAPERS, PUBLISHERS

<24
1541

1.7,

i *1)9 I 00

fess.BookP.20p.
tow. News
ppm HUgs-vr-

ULACJ_

Dally MaOWSOpJ 7m
E_Mld. AHIrd "A'-l]

"
Fleet Hhfgs.

BwdonAGofdi
Haynes Ptt)20p.

Home Coimues.

Independent
Int. Thoram _
LWc House 20p
L'pool D. Post 50p J
Metal WlHtalOpJ

1
540 (Octopus PubUsbingJ

UiAS«d.J148 Portsni'lJiA

17S RoutMgeA KP
UM. Newspapers

—

hdWEterS Grp. 5p

lawtfj 62s|

Kb,

h3

1741 2.7

12^2.7

10 1tn.fi 24
164 14

111.0 24
tlLO 2-8

344 14
2-2T 2A
54 2*

974 L4
fl2-0j L2
154
Q56Bn
hU4c

15.7

1104(24
164

dgl-85
644
19.0
4.0

176ft
3.U

J(10.4
D64
18.7
h64
Cl -2

(15.3

13J
(134
034

<4(304

5.7(14.4

3*klU0— be*

PAPER, PRINTING
ADVERTISING

74 AMcomlet. lOp—

|

>16 Assoc. Pner-
30 taltAwnrg

Bemmse

S3\
13 D.L7

BOS (520

12% Wkfaey ICO
,

143 Mikes UX 1

5 WAtWreSyst-lOp
14 MfliamsU.I

120 WfflsfiGeorpll

[440 [Wohricy-Hu^KS .

30 (wncd lArthur) 5p‘^J

22 (WrtwwtootAJliepJ

157

|1154<| 111
1 94 K54I
64 67

Posse MasskniPt
BPCC
BnJtangBrp,

Do. RtstHc. VtS- —

|

Pwizl

220
19*1

tarttw Cmmnctns J 512
laustfln (Sbj.l—J .74
Chapman tads. SOP
Clay (Rkhardl

,

Oondalkln Group
Cradle, lOp
Cropper Uamesl
DBG

,

Delyn Pack 20p
East Lancs. Ppr
Encatymus
Ferry Pick lOp
Fitch A Co. 14p ~
ifomideslgn 20p
GeenGrmlOp,
feood Retats XOp—j

Z35
WomelMwrtJZOp.
Du. NotyVc* 'A'

—

147 fHwnrprMGni.-
£21% 1WT Go toe $0-10.
145 HkLP Group 5p

—

120 LCAHfdosM.
162 Lmw H-sC-E lOp-j
105 WcContuodtle..-
67 MotcO'Ferr.lOp
05% DgHvy A M, S2.

25 Dflves Paper 20p.._.

57 teRyCmwistallaus

106 fPigrUikteeUSP-
93 pPetrrs (MichaeO -

22 tPrimxiaBS Noose 5p-

SaauMlOp
Smith (IMd) 200—
SmwfitUeffHi.1--
Usher Walter 10p~
{Vain Pollen llL5p.

Wace Group 20p—

|

WaddosgtonU.)
Watmougbs

£
35
170
545
171
120
1U

38
107
183
148
71

455
79

305
128
334 hi

fl2B
1991
ITS

H-3

290
148

80
US
1934I-3
29

795

137
183
300
30
450

004 24

1LC 14
154 2-7

tC*U 1.9
4.72 1.7

4.72 1.7

1hS4 24
1gd4.5 34
245 2.4

84 2.4

_ 34 64
-...JQ52.W *

Ul.lfi 9
,

fl2-0 11.7|

64 14
2.5 44

124 31
4.9 «
2.7 9

t**2 2.1

gd345 2.4

44 1.6
16247 2.0

«r?.46 33
u2-4b XI
T34 64

10*1.44 -
tfl-b 44
614 3.4

6g3.b 2.9

1«.0 2.6

13.3 14
Q92( —
1035 24
Nl.fi 44
gl.4 34
2.fl 9

60.7 14
16* 2.7

24 69
TWl-rt 1.4

54 3.1

bdli 3.1

160 2.3

165.21 3.1

44l44

hs

huw

341 3J I 7.3 1 5.1

INSURANCES
U 8%j a DJUamtar A Mexatar

J

C20-U £13^Amertcan Gen Corp J 00%|+1i
558
290 Hiyaat IDtttU lOp
£23% £23% Combined hit SI...

231
.

171 Comm. Union
152 107 HJowyWtotailOpJ
OH aifl Ewria UK9pcCtrr—EW8
210 13? Eta>0?4. Lawlp—I 297
460 2W FMbwansl r-_
582 *25 Sen. Accident J499 hS
607 507 ERE :

—

304 357 Hambro Lift Sp—1 -_-
520 317 Hsath (C.E.) 20p-~J 515
225 130 Mugg RoWnsOfl —
578 416 Lew*tGeueta...-|!
135
59Z
247&
J»
915
655

son
307 (210
205

31

orJ.

BrHwvnic 5p- 555 >3

£21% liberty LHe SARI J
437 London A Man.— -,

1IO. L00M1 U»ted 20p.
Bf^MarthMcLen-nJl.
.137. MtaeiHUgs.20p.u
242 mis btortn&aoal Up

.

720 Pearl 5p— -

370- Nwemt
535 M30 (Prudential

tjo Ijm fernmnnOisC

185
. . irtflMwiooi

[128 BadBwnflJ-lOp.
440 (297 Stewart Wr.20p--
403 (335 Sun Alliance -

545 Sot Life 5b.

[69*. ETatifcMEDR--
156 - Trgfle Intorrffy -

.

€19V7raael(KS2 50....

tflflts Faber J
(Windsor Sees. 10p J

Q1116J
—

v20%f

•a:
t6W4.1

m%(--.+»2^- |5.7j-

038% 9
19.0, -
pa.®
T154
174
6.75

,
184

(ts0250e

116.43
160

[Q52-2G
618
9.0

1334
194
119.0
oaa|
tzo.o
1*324
160
M.9
1154
ItlKJ)

1648

!*::«=
\q

=
32 160
2.3,160

«tspw--
1d0.75

54 R4.4

— IxjI—

MUgMCoainsRSlOpj

PROPERTY
12%febico liws ....

1
13

aj TAirdlo^'Op-j B l.-. thl33 J4

R% - -
IL61

*

1d94

14MOJ
13.4

axu
17.4)

36.2
1341

154
15.0

194
39.7
114
9.9
104
«

33
1L5J
9.4

(741

9
304
10.9

21.1

41.1

14.4

13.1

11.1

<1.4

203
19.1

9.1

133

1262)

36-0

267
?69
*4.9

266
167
61.1

M
19.91

1M)
133

,100 Ape*. Props. 10p._^
16 pAuSmw* In.

57% 9ahsuwEves5p-J
1288 Sewer (C. H.) XOp.J

8 FflertefcyAHay HID J

,

96 WerWeyGrp.
189% Silton (Percy!

277 BradfordProp
rEst50p_

1 Land I

DS.12PC C». 2002 1£»0
tea-lston Estate -

Coparo Props —
(Cap. A GnunliB
fOotocUl 14494*J
(Cwdlfi PropIOp—

J

|C|«ro«tacW 20p --

j

pcnhb’ryEsL
pCstySItr EstatesJ
CALA50P
ClarteNlctaHls—

,

CornpcoHldgs20pJ
CcwhEslAgtsSpJ
Control Secs. 106-4
Cntry HewT.lOp-
County Proas

-B*—

,

Cnssfm Pnm. Grp.

.

OaefenlHIdos) --
DaOflOrvCorpnlf—
tares Estates 10p~j
Ktoicora

149 hi

LEISURE
A A M H6tl0p«.J M L....J 61
i RTVPrtf.tl ^ <9 ( J.9S

tLMmelQD-. M L gd2.fi 3.6

l TV -A' KB 17. C 1.7
IHMtt-lOo US h2 gXt 3.7

rtfljT.'A'.. U»jF2 60 2.4

lAHw*m-12*J— 50 1.1

Hit. COp •- 10 —
n.U.WV50». Z3 U-. 65 2.4

tPrggSp 52 L— h245 2_l

. _ FAWawBOJUlOp.. * L-...Kn.75 74
,162 F<MLe«0eU 20t L...J 66.0,2.1

<6 KRAGnapSP
.68 Crarrow TVA 1W
,188 MTVNaWU.

1

(in jtuman

.

80 -
B2*fllnlmtail0p.- ••

9 TjHntffvui tftenlOp.

,125 (j|rtana'itfHJgs2p.

R.WT ’A
- - -

LfttUHtune im iOp
ii*t FxunlrMfip •

Ag.M.IOp.
nmster 10P- .

,
,SM« World WP. - .• v

241]) 15 lAHaiUmndr Lns.- M (-%

9.7(14(104

$E»i
6213)

[I* 6

1 1 “ !s* 4

Edmond HidgslOp-l

BofeyTruu
Ests. 6 Agency—

,

Est3.Afiea.20p.—

Ests. Prop. Iiw

Evans Leeds

Ewart New Ntfi £1 -

Fainrirw EstS-Mp-
Five Daks hwsSp—
Kabfc Hie Prop 5p
KBberl Hseliu. l5-J
ErtfeserTn*»—

(

CL PorttadSOp—
SreyevaOKieeslOp..

Kronor S< Pitt IOd

Hailwood Gp *0.10,

Hammerson 'A'...-.,

IHadargcrProlV-,
HaOtmert 10b..m.-

HK Land .J
limy Property

j
totmePpeySOOl _[

leroiyn lasest...

—

Kent (M.P.l 1®.-..rt5£w',
32%jLaod Imesf.

|249 (Land Set LI -

,282 HKend LeaseMK -
1<2 kfindAFdWMghiop.
IfiJjwLdn A MW 100-

l»g (Lun. Prm. Shp Up -J

Lon. 5hop Prop.

On. 4gc (nr. 1994 W (CUD
LynlunHdys 20p 4 312
ME PC I

*20
Marlheato . - ! *13

4] IjjMarlboraugh M> 59 .

,
BB lAtaMer tseifs 1 iI7ofl-5 ]

Iloo tfMarlam'drProm > Ub

336

h3

33%U2ld

u3.M
tlO.lw

14« L3

135

15*
10.7

134
124
174
JIB)
164

214
153
20.7

%
WJI

te
ll In731

111*
6.9

P65B7J)

ft
94

8.3

1161
4.7 hu.o
14 (303

[32.9

103
37.2

— M04
2 4 (17.4

73
2.0

2.7

24
lfb.5,

3 B

[171

23.5

Q9«»lj t 7,l7.e[ -
N 51 I 8 1 *3 1244

16 Oi 1 4 1 J 6 !.*: a

<W 75. 0 9(1’ slice.

0.51 - ) 1.2 * -
2 A : ?< l

1414
M Law

PROPERTY—Continued

j.1- 1 1

74
no
122
280
>»0
88
85
37
37

237
290
28
610
114
340
194
135

11
94
29

225
533
264
157

,

I391U
92
•311

ioi

14?
an
EU4
oo«y
72

175
160 ,

55^
264
33

372
74
81
47
31

180
173
31

565
87

505
415
U9

,

£43%
132

‘

20
112
72

86%jl

109
1210

(228
73
74

U
28

184

[208
17

1310

B4
275
1166

111
.

J*
19

170
[297
204
131

S31
79
21

Stock

I

ff* lOp
|

iecs20P- -

M5eis5p-,
Iqh

ew5p
i (A.A J.) j
endrthSp..
d Pica la

HMgs.lDP-1

Rat )C%rlBPSlnE

PeelHIOgs-
nneeir Prep and Fn..

Priest MarunsCl —
Prop.HUg.A Inv

Prop Perfship

Prop.A Rev.

Prop- 5*c- inv&Op-l

Rag laa Prop Ip..,
RegaUan

[2U
IS

[303

48
65
34
23
148
132
25

[440
59

435
335
u

£34

106
,

16*4
105
48

RtgemcrestlOp.
Rohan Group IDp—
Roschiugh
Rush £ Tompkins.

—

Samuel Props

KkHakfajr/-
teept Mevoo. 20p._
EneaRtank Prop

HShenlHi Secs. LOp.
(Slough Ests

Do. lOpeCv ’87-90.

Da 8gc Cm. 91*4
Da 12^cU2009J

Soutbend Stadum 5p
Speytumk
Standard Secs _|
Swritog G*tee lOp ..

Do. 7pcCnvCunPf
Stewart Nairn Grp J
Stock Conversn

1

Stocfdey„

l?%y3Sberali*i
117
£25!

nu
,

[13

3

134

Mops Estates 10p.
Town Centre— <

—

tlpiwy Secs ?0p-
Tralford Park—— ..

MmsehenfeOdd TCw>
j

Trust ol Prop. 5p
Littf Real Proa-

,

Waiter lAjfmUlOpJ
Warner Estate
Wamford Inv. 20p ..

Weber Hldgs J
Weretdhave DFL2Q
Wtel A Country -....,

Whittington Hn 1

60 .

Tl ttyrl.

Mk
•a
75
17

2S
Z74
26

52S
U4
335
146
131
9
80 .....

.«%p!

A -5

£M6%t%
a

137
160

r

52%j
2S4
18

368

s- 1

30
172
173

£
5te
415
106

107
51

H7694J5D
ie^2J

02.0 0.9

s3sj
43«

hDfll

°‘3

7J5)

B—
h625
7D
3.7

225
609
23

#1.0
01Ran
2*7
7.25

15.2

'Jt
675

*m

nWingate Prop Inv.

feVork Mount J

. SHIPPING

tuo-M

d7.7

V2
1.0

7»

53

635
ho.m
10*
160

bgd4*
OJ3
10.0
0.75

h2.43
’r

7J
CD 751

dl^

ii*i

L5
60
69
2.7
3.9

2.1

lia.o
7.9

(HDD
|168

bj*
po.o
B42
fo.4l

126.0

69
(213
9.7

S3
1143

s

12.8
Q8*

352
7.4

m
S3

2.9 Cb-8

8.7

pe

yol
*

63
3.B

1*
2*
13
3J
4*
64M
5.7 kU.7>

I14dES

UlWOO
700
102
61
*20

U2
62
59

140
328
47

lit
,

£23%)
490

510
84
46
3

22 , .
2B%JU<
33

104
[240

Brit A Comm. 10p_,
Common BroaSOp,
Fisher {J!...

fcatus- Larson *2 _J
|GraigSMp£l -j
Hunting Gibson

(Jacob* (J. I.)20p—
ILoit. O' Stas Frtrs.-J

Me Shipping—-[

,
Iwsey Ok. Units _

jMilford Dock* £1
ucean Transport ....

IP A 0 Defd £1
Reardon Sm. 50p-
[RuncimantW.l

CortainersSO.Ol.

urnbull Scotl £1

197
125

630
^

97

29

iS

OQ%|+%
iasr

•6 mm
t2**ea
iO iTur

SHOES AND LEATHER

hi

3-1

.

1-ri

iojj

4.5

12*

5.0

Q42c
60

(SOD
11A
R12.5J

23(28.7

240
164
48

194
133
92
230
167

173
•utUui
850
226
240
345

,

£12%,
665
450
£27
720
323

60

FI 1 Group.
Samar Booth—
Head lam, Siias5p..

Lambert HUl 2Dp-
NewboU&Borrn..
Pittard Grp.-'

Strong & Fisher

(Stylo

200
155
47
192
TO
83

A iwM-3
MS

675 *
17* 3D
3D L6

h4.79 3.7

4.1t 1-5

4 J 2.0

4.0 «
hZ.251 ID

61
Inn

1.2

E

3*00-2

2DD4JD

SOUTH AFRICANS
AbertomROJO— 63 ,

Anglo Am. Ind. HI- EUSJ,
[480 Bartow Rand 610c. 488
129 Gold Fids. P.2%e_ 140
125 Kirdl Trading SOC— 125
140 Messina RO-56 175

,

590 DK Bazaars 50c— 590 |-10]

[450 Rez Troefonr ‘A'SOc

268 5A Brews20c-
£17%ttiger Oats R1

[TangaM-KuieangaM-Hulett R1

J

Urusec 200*

012t 2.7

01B0C 2D
070c 2J
Q23C 9
mOSC -
oQ8c 65
»14Z< ID
055c *
Q36c 1*

0140c 3.7

Q58C 2D
Q32dlv4

TEXTILES
302
155
91
104
101
74

182
69
134

.

72%j
160
£91
37

248
116
116

*17%,
59

^

no
66
44
41
448
96
130
79
4g
120
85
59
58
27B
62
60
110
H6

,

43y
37
112
28
47

159
90
38
27
17

160
92
11-

67
87

172
54

155
145

,
16%l

[265 Allied Textile

80 AlkJs Bros.

Beales U.120P
1

Beckman 6 lOp
Brit. Mohair
Buhner L’mb. 20pJ
BtrmatexlOp
Carpets lnL5Dp—

ij

Coats Patens

57% Corah..-

108 Courtaulds——

-

£87% Do. 7pcDeb82-87
30 CrtMtberU.)

IBS Dawson iml.

76 BlxMtDavid) |

68 Don Bros ButoL
30 EarhftofWtoerMto

,

7% =090011UmsllQp-J
40 FwterL

'
.ester (John)

SasWI B'toom 70p -j
Hridug P*sL50p
Ili'gworUi M. 2Dp
Da’A'ZOp

Ingram (H.) 10p-
JcrtxnefiHidgs.)—

,

LeedsGrp———

'

Lister

73
40
19
14

85
52
97
51

.

19 Lowe (Robert HJ-..

BO Lyles (S.J20P
56 MackayHugti J
34 Martin (A. ) 20p
36%tMiaitoa Bros 10p~

186 pjotis- Manfg
31 Atova Jersey20p-~j
38%,Palma Group-
90 |+Pantherella

05 Parkland ’A'

llMReadiailSp.-.,

23 |Rktartli lOp
SEET20p
Seters Ink lOp
Shaw Carpet* lOp.J
SWr
Small A Tidmas

—

Smallshaw610p...
Spencer (Gcal .—

J

12 Stoddard ’A'lilp....

120 Do.10pcCoti Prf_j

51 Stroud Riley Dfd....

7% Sumner IF.)

40 Sunbeam Wohey

—

61 Textrd Jrsy. lOp —

|

93 Fomkinsons—.......

38% looial J
112 foray V5D J
91 TorMydelOp
B%lYoughai

M.

2WM-2

Q7taH>l|tUJ|

42
67
5.7

4J

i=.

61(24.7

-2

lQ1^

ao-3)

315JJ

6D

64
7.6

162

|f7DI

p7.91

65

kZM)

ll

6JK62I
73— W9.1
— {164

9.7

I1L2
61
1155

66
65
OJ

m!
64
5D
31*1
4A
5.4
68
4J
68
61
6.7
4.9
64
7*
3*

7.4

%

11D,
63

5.7

72
tod
toai

62
5J

Jiw
|(49»

82

5D
ks*>
BD

110.7

X49)

5J

a*
17*

,

3 -7

K7D)
PSD
92

TOBACCOS
268283 175 BATInds

auA £97% Da tfiSClB TBOWS—lni
179 134 hnperial—

—

164 112 IfiMtiliwni U%p

—

TRUSTS, FINANCE, LAND
Stab I f*. M E1984 rw

C^riGrS

Investment Trusts

S3
560 1136

432c OJ'i

195 Aim IracsnnDR Trust- 23tr 8-C

57% Ambrose inv. Inc. .... 64
__

89 American Trust— ... m rz-Sj

85% American Tst-’B
1— 108

220 ftngio Am. Set® sa -3 5JS

384 Da Asset Shs. 542
114 Anuta Scot Inv 151 -1 12.7

106 Archimedes Inc 109 1&61
64 Do Cap. 50s .... .. 76 —
146 FArgo Im (ASH — 178 +2 Q12%

364 171
28% fisset Specian Op - 37 aas
95 mama Inv lOp 116 -Z i.i
75 Atlantic Assets 89 -1

215 taillie Gifford Japan. 290 -1 0.4

56 SaiHir Gifford Tettv . 59 —
66 Jankers’ lov 79c -1 t2-oe

130 Jerry True 173 10.95

lib tartferAStim JOp- 143 -1 3.15

79 Brit Am. A Gen—

—

90 20
141 British Assets ISO -1

fl6.4

20% Bril. Emp. Secs. Sp.., 25 0.9

SS Brunner Inv 65 -1 tlJtf

142 totedomalm.Sp... 141 -2 17-5

49 Cambrian and Gen. _. 114 +1 GG.S5
69 Do. Cap 7%p 243 *2 —
HO Lorntilia Iras lOp— EL7 9.C

196 Lharil Is. Inc. £1 .... 206 044%
J63 Date)—w..—.. 423 —
76 CJR Pacific inr.Tst.. ISO —
2a Do. Warram*. - 35 —
60 tarter Trust — 70 n.n.rv U-l
230 :hUd Health £1 .. — 240 —
32 lily 6 Com. Inc

—

34 t33
396 Date 1X3 1 474 +5 —
95 IityiPB' l™ im —
154 lily of Oxford - isa +Z 6!
82 toes.VertJtrTtt.lftj 94 DO!
17 Do 100 Warrants..., 22 —
17 Do 120 Warranto... 23 ..... —

4iz tommenial & lad .... 488 1-7 171

82 Ires’m Japan 69p 156 -1 hO.-

230 ;yst<Fmros.sn.... 235 —
51% tanjeilrac • 60 *1% 4 46

5% Do. iteilp 9 -% —
75 Derby Ttt. Inc. . S . 16-35

75 Do te JDp 92 —
290 Drayton japan - . . 362 U.D
242 frar-an Cons [-3 85
B7 Drayton Far Eau ...
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863 SlHforsHnSOe
£70 l/aal Reefs 50c

—

Z\

£12% 618 Ventenpost (fl._

544 328 Western Areas Ri—
£29% lAfcstem Deep R2 _h
735 BandpanRl

O.F.S.
900 550 [Free Stole Dev. 50c

.

£31% til% FS GesJuldSOt

£17% tlifluarmony 50c
447 260 Lwaine Rl
£37% £22% Pres. Brand 50c
£43 £27%
£28% £171 - -

£11% 689 UntSOU
1

993 673 Weikom50c
£39%l £27%lw. Holdings 50c....

Finance
150
£17%
£14
£84%
£39%
26?
3J%

627
64
£1
•il

11
.

£19%!
I103U

sa

105
nih

Afe* Corp 5A S150-
Stag.Am.0Mi50C-

150
-%

Q7.5C
OMSo

4.4

3.1

975 Anglo Atw. 10t— QlTOd 2.0

£68 Anq Am. Gold PI— t/fij »1075t 1.1

£27 0315c *
190 CharterCoro 2p 218 -4 IW IJ
72 Kiogtej Gold 10b...- -% —

46? Cons. Gold FWds.... 500 -10 24J 1A
33% East Rond Con. 10c

.

60 U5 0.9

A50 ({IrtibH ftl—

-

rrrrr - - 940 gujc 1.2

£16% fiemr4lk - £10% Q140C 2.1

4 bold A Base J2%o ... 11 — —

i

£10% Gold Fields 5 a m . 0100C 2.0

£66 JD'DurgCons. It;. ... £77 l|7b0t

700 Middle V/it 75c 800 090 c.

480 UinortoSBD].40 550 U22Q 1.4

J75 Hew Wits 50c 457 + 17 U5IJC

14 Rand London 15c

.

26 -7 —
430
L20V
«

Rand Min. Ptacc »1 ... 450
£21%

Q45C 21

(Vogeh ?%c 97 .. Qlbc 1.7

792

637
37

7?0
,

£J3%|
1W>

£73 (£40 (Angle-Am.ln. Me

.

616 1184 ]l>6«rtDi « .

475 736 I Dl 40pe M P5
LiiUBEt- hmpa.a Piat ?x.
7 IS 1438 iLyaendurg i’ljt

8H0 1635 iftuS PlJI. 10c

£46
408
750
£10%i
580
750

&540C JO
040C 3.6

0200c r
Ul3br 1 7

Ij50t 4)

QbOc 1.3

[64
48
n 1

6 1

4 2
'J.4

^.9nltrn atiundt. financier

DAIWA
SECURITIES

HM

280 |145
17

21

MINE S—Continued

— UM: us?
Central African

45 (Falcon Z50c
|

UO l—[QlOOd « b6.4
8 N^nkieCoi.Zil—1 9 L.J
14 IZam.CprDBD0J4J 15%P-% I — I— I—

28
45
36

104
177
406
86
40

26*

£*
35
62

765 ,

18
22
40 .

10%,
42
21

n%(
106
70
SO

210
46

252
5

43

i02
394

23 toACM 50c ..

17 fAfeUtt&qmLNL-J

B
btiSL HrtMin 6L

ngNI i

mas —

Tito

Australians

PCareBojdjQe
PCeitral Kaigoorlle-

PCentnl Pacific

B% KuHusPac NL J

b1! PEaglr Corp 10c
160 PEmserm Mines—

|

7% PEndeavnur 20c_,
22 PCmerprise GW
18 PForeayth Oil Gas.....

52 PCevi Em A Miaerah

355 PGM Kaig«orte25C-
13 Kira Easton Mm.

-

19 PfireuVctorlaGabl.
8 7HMC Aust ML 2fic_

8% pifaoma HW
20 PHIU Mineral* N-L--
4lj Ptranhoe GWNL

31 PJMjriltc tints

8 PKalbira Min 20c.

_

25 PKeywesl Irh
7%toKia Ora GoM N.L..

58TPKi^ Hehe«rNL25e_.
PMfcteaharra 2ic-
(PUetasExSOc— .,

PMctaai Mineral* (LL.
,

WdranarMtoJOc-J
IPMIM Hldgs 50C—
PMlneHekh Eta 250.
PNewmetal20e..—

,

PNurth B HID 50c.—

I

m. Katgurii.„
POakbridge 50a,
POtter Expl'a Ml
WPancontil 2Sc
PPjn Pacific Pet ML

fesss
N>Pebari Res NL>..

.

hPoraiwinMbtogNL-l
’Queer' Mtigwet GnM
Htetosoosoc

|

PDa Defd

ttatintaEtoTalUJ

toSettrusi50c

18
280
270
46
31
82
57
22
16

133 ,

42^
23

16%) B%lpweaCaist25c.
13

286
272
23
36

310
195
275
£10
23
76
56

950
350
385
68
475
210
410

75
75
370
175
955
36

252
205

PSons Gwalfa NL_ 57 1+1
PSdm. CgWReMs 15%L

—

8% PSouthern Pacific ... 14
57 PSoothem Res. 74 (-5
6 PSoWhenVWweiHt- 6

12 PSpergD* Expl'n.—. 27
lOljiPSwan Re* ZOa-UJ II

_ Fur Tuncx Res.se* KMC <Ubl
PUtd GofatflcMs NL J

35
17

,

JT..
21
a
103
123
342

U

6%(,
195U
27

r-
1*

i
34
170
32>

145
41
55 .

29 hi
83 +2

«bJSB h8

5T^“
.»%}-%

170
33
15
47
57

30

(210
1138
175
1575

11

57
43

|500
|28S
250
50
240
145
1245

55
32
210
100
[550

25
1160

140

(PWestem c« ;

-

Westn. Mining 50c—

,

toWhim Creek 20c

—

pwbidsnr Res ML_J
PYork Resources

ZIP
174
21
13

iQioe
Q16.4C
ItQite

03fld

QO-5d

tot

09c

tQ7i

B»f

QlDc

5.0

S3*

Tins
feyerHitomSMl..
fceevor

Berta MSOSO-

ijatoSs:::
Malaysia Mng. 10c
toPahang
(PengfaMen ltlpu

hnmtoif.rwtui—
ITranati *M1

E24UE16
210
229
55
365
718

,

£1»%
m%w50

135
101
23

220
500

,

13%)

S
Angto-Dominion
Anglo Utd. Dev.—

(

VCcnumial Mm'ls. J
Koliri Res Caro
Cons. March. 10c—
6Emex Im. IrlOp—
Hampton Areas lOp-
Pfflgtwmod Res
HomestateMh*ig*l-
fllcfloley Rh» Late—
IMostt EeptoradM
fNew Sabtoa Res C$1

•orthgateCSl

—

(RTZ
,

Da 9%ocLn '45-2060J
IfTanEtptnSl 1

NOTES

me) net dnndcrefa ore In penee end
' lags ratios and covers are

. .. _ i teid aecouits areL where poniWe, lire

updated on haif-yewHy hguro*. R/Es are catailatedon 'tar drt&touUon
baas, ranting* per snare being comouted on profit after taxation and
unrefleved ACT where applicator; bracSeM figure* todtoate 10 per on
or mart difference if calculated on "nil” disrlrution. Covers art based
on “maximunr- ifiscrlfaution; tills uropwB won dividend costs to profit

after taxation, excluding exceptional profns/toues but Including

estimated extern of oitsettabic ACT. Yields are based on middle price*,

are gross, adjusted tn ACT of 30 per cent and altar for value of declared
datnbution and rights.

• "Tap Slock".+ Highs and lows marked thus haw been adjusted to aBow for rights
issues tor cash.

1 Interim since aneased or rouned.
t Interim smee reduced, passed or deferred,
tt Tax-tree IQ non-resident* on eppHcteian-

• Figures or report awaited.
• Not officially UK listed; dealings permitted under Rule 53514 11*].

r U SM; not Used on 5lock Exctunge and company not sttgecud 10
same degree of regulaton a laud securities.

F
Drill In undre Rl* 535131.
Price at time of susceraon.
Indtcaud dlrideno riur pmIndicated rtividena .uirr pending scrip i

relates id. previous dividend or forecast.
Merger bid or reorganisation In progress.

ndror right* issue: cover

4 Merger bid or reorganisation

I
A Not comparabie.

1 * Same JnMrim; rgjueed Owl amta reduced cantinas MrcatecL
§ Forecast dwtoend; cover on eanungs updated by oust interim

statement
l Com* allown for conwvsioB of abarcsM no* nmUnq for tfMdcntfS

or ranking only lor restricted dividend,
t Coyer dees not allow for shares which may aba rank for dividend at

a future date. No P/E ratio touaiiy provided.

I No pi* value.
3.Fr. Belgian Francs. Ft. French Franc*. » Yield based on asBumptiwi
Treasury Bill Rate stays undunged until matwfty of tack. 8 Tax free.
bFigwes based on prospectus or other offer esthm. c Ceres.

' * Dividend rate paid or pwtetie on pert of capital, .ewer based on
dividend an (ull caprtaL e Redemption yield. fFial yWd. a Assumed
dMdend and ylela h Assumed. Onndend and ytrid after scrip roue,

j Payment from capital sources, k Kenya a Irteron higher than frevrous
total, a nights issue pending o Earntogs based on preliminary figures.

I Dhrldend and yield exclude a spedatpayment t Indicated dhrfiiend:

cover relate in previous dividend. P/E ratio based on latest annual
cantinas, a Forecast dhrtdrnd: cover based On previous year's earnings.
-Subject, lo total .tax. (Dividend cmwr in, excess of 100 times.

C Canadian- E Minimum tender price. F Dividend and field based on
prospexfu* or other official estimates lor 1983-84. BAiauned dividend
and weld after pending scrip anevor rtijHts rout. H Dividend and yield

based on prospectus or other official esUmauste- 1964. K Figures fused
on prossectu* or official estimates lor 1W. M Dividend ana field based

fftapeaus w other official estimates tor 1985-86. M Dhnoend am)
f based aoprasoectirs or other official estimate* tar 1985. P Figures

—id on trospeette. or other official esnmates for 19S3. 0 Gross.
T Figures assumed. 2 Dividend total id date.
Abbreviations: to ex dividend; tt ex scrip issue; rex rights; a ex ad;
d ev caonal distribution.

REGIONAL & IRISH STOCKS
The following is a selection of Rrgtoral and Irish stocks, the latter being

quoted in Iran currency.

Albany Inv20p— ..

Craig A Rose £1-J
FlntoyPkg. 5p..
HlgsonsBrew

—

KottUosi 25p !

loM StffL £3 _..

WISH
Exch. 12% 1985
NM.9%% 84/B9.J
Fin. 13% 97/02-

E4cj

oi

TOO
IM

Arnett.

£H%I.

CPI Hldgs
Carrol Inds.

Dublin Gas
Hall 1R. AH.)

|

HettonHUgs.
Irish Ropes

I

Jacob IWD R.) —|
TUG
Unidarr—..—m

195
57
115 -2
ts
43 -4
15
35
61
65
78 ......

OPTIONS — 3-month call rates

Vkken M |
WoolworthHUg-E4 I

UuMris n
Alltetf-Lyom——Jl5
BDCqrp 55
BSR Jtt
B*C0Ck.
Barclays Bank <S
Beecham.—— S2
Blue Circle.—.—. »9
Boats. 16
Bowaters — 25
Brii AermpM— 2B
BAT IS
Brawn (J. I 3
Burton Ord 22
CfldtftifYt i mu mi

. . Ll

Comm union..—. 16
Courtaulfc ll
Debeitom 14
Distillers 22
Dunlop S
FNFC MJ
Ben Accident (2
Gen Electric.—.. 16
Clou 70
Grand Met JO
GUS’A- 5
Guardian JSO
GifiN .ao
Hanson Ta 07

A Selection

Lawton

Hawker 5ldd 38
Used Fraser Z6
ICI ZfC
intotf

ICI.
112

-vAmLadbrote
LegdAfien
Let Service- (TO
Uoyth Bank IS

MarksA Sger. 2D
Midland Bk 36
NEI 10
Nat WntBk U)

P&ODId S
Plenty W
Raul Elect U
RHU -. 8
Rank DrgOrd— 24
Reed irrjti M
Sear* B
TI 22

Trust Hgutes. ..—38
Turner Newali...Jia

Unilever— —J75

Brit Land....

Cap Counties- (16

Land Secs J25
MERC J25

Props..—02
Sterling Guar.— J 4

©

Ob
Britt- on A Min.
Bril Petroleum.-.35
Burmah Oil -Q7
unertiall
Preitser

Shell

TricroWH
UHramar

Mows
Charter Cms b
(tons Gold D
uonrho B
PioTZmc „.Jj

of Dptiaos traded is given oa the
Stan Evcltage Report page.

•Recent Issues" and ttRighbw Faqe 39
TMs service k atalfaM* ta every Compton dealt la on Stock
Eiehtotges tbroiighoot toe United KJngdom fee i toe >f £780 per

amrom lor each security.

!

/

X j

s; >



AUTHORISED
UNIT TRUSTS
Abbey Unit T*L Mngn. (}
1-3 SI Paul's Otartbyard, EHf *DX. Q1-JJ6 1833

Grits & Fine inf. 110 4
Mlgn Inc E«rit> - Jtrf.0
Weriewucboni: Utt.s
Cxritti Browth
AmciKte Growth JU7 3MHiEmn TL—MO
Cabal Rue"— (i»—-g+O
CmmoOity 6 Engy.—E6J
Central.™- 14*2

110 4 117 41

M-0 60 I-

UK Growth —
AetlUW
UJ. EntryMg Ctfs.
EOUCK Prog

JI67.1 17B7I
B4.1 6.V6B

30, City Road, EC1v ZAV. 01 -MS 6626
AjfWTCMl TrtB FO—JlU.7 + IJ| 0-M
tat & G—tn Fo — — ....

—
Pacific Fd—. „™.I)U 145.4 +10 0.40

SKutamnitFo 17*0 132.7 -1.) j.aa

SptcmsiB- W4 l**« -i» i»
EneroyFfl -.148 *2.1 -o_s 040
AMtrWMiMMn H.7 5X* +0 8 2.70

SatelCWlFflOWorl l_2b.J 28.1 -08 ZJt
7jA +0.71 OJO

Ml Ctrl FOIIO
Jrip. TcanMogy.

ABkd IMt Traits United (*K9>MM Haintn Howe, Hutton, Brentwood. Esso
Brentwood. 102771 211454 A 224123

Warn Tram rad laowt Tram
Firs! Trust , 1141.4 1W

*J
-i d 481

tmtit iBcamuTst— *0.5 45 44 -l.a 4.1*
Cap**! TnBt- 148J 178.+e -1.4 S.14

BaWd Trust 1444 24* « -S2 «06
Aura. Trad J60J 361.74 -33 3H
Anvncui Income ttj 2BJ +08 «+*
High Herat Tost 1373 2M-44 -1.4 5 77
Fourty jiuMP Trust — S7.2 *2.* —0+) 430
Hlfi VM Trust 1048 1132 -OriS 6.42
M1M.TMI 28 tS -0SJ007

IWLfrao'i ri Trail

fSSBe’fSt..
AnwriSpec. SU.Td.-C58
Sera, or «mer. In J1+5.4
SaecWM Trusts
AlbedAurt vara.
GAGrratti Trust—

.

SnuMrCo.'* Trust—(83.2

toSmlr Ctrl Tnat- [I (0 2
Rccomy Trust —K73
Mrl Mm &CdroTteXU
(Tt*** Earotnqs fool 41338

SnrSdiHi i»4 +i«j

Bmlns Unlearn UAMfeXl)
Unicom Ho. 253, Romford Rd, E7.
Ufrictan America J70.9 75*

EE

A*t^.Acc.. 1547 1442
Atm. Inc 117.4 1343

Do. Ctortai 1*3.4 153.1

Financial 1548 164 !

500 142+ 172.1
Do. Goural —34.5 84JWS
Da Gih 6 Fitf. Ite Isc._ 50 8 Sill
Do Gtr. Parffle Ace.-W3 104.il

Do. Glr. Pacific lac.— 17 4 103 M
Do. Growth Aoe. nx2 l2Ji]
Do. lacOmrTruB 147 8 210.1

43 (

01-534 554*
+ l.l| 2.02
+1.7 18*
+14 134
-1.4 *88
-3J 4.46
-08 +6*
-0J! 348
-0.7 4.«I
-0.6 4.14
-0 4 10.19
L3 041

+1.4 0.41
-1.1 1.17
-1+ 4+1

Britannia Group—Continued
General Finds
Comm. & Ing M 4 1

Don usne . .. . 1+3 0
Ft—pS Foods

-’_d 10.22
-OJi 4+1
+ L31 5.44

+22 135
“DO 133
-0.1 0 77
+0.9 118
-13 3 02
+2.3 0 1*
-fl« 2+7
-04 2+7
+08 0*8
-131 138

3406 IBS!) 176
1+3 0 88 V -1 ol 4 14

-p*5 7 30* ti --'*) *90
..A, .6 toy -0 91 J 37

. Ill* 0 120 0) -0
9) 331

-£*4 66.1] —0 *1 900
4 5* bet -0 2l 7 03

4131 +OtJ 184
48.71 +Q+1 0+1
123 fi +13 1 *8
54. id +0 91 186
1753 +23 1J2

14XbJ —18j *28
31.A -a* 13*
87.ll —0.3 327

1260*8 -03 2+4
50 7ld -0.7 3+5
9totJ .... 3.05
1*1 9 -1+ 3+4

IwmEiuml _
Far East E«*"KS T
Smaller Co ExPL TsL
U.5A. Exempt lit

—

Artbony Whiter Unit TsL Hgat Ltd.

14, Wdegaie St. London El 7HP. 01-377 1010
«derGwtnFd.loe._b3+ 57 Tb ._...] 1+0
Oa Accra (716 TXJrf —..1 1.40

Aftottwot Securities Ltd. (*KO
111, Ftnbury Pavument, EC2A 1AY. 01-4284874
CaottU Growth (43.1 *0.2) -0.3] 2.20
CamndM p". n +31 -0 4 2 17
(Actutogkmonl__- 139+ 144.1 -02 2 17

(10*bWftMrawaH.... «83 51.1 -OJ 227
£ta*m«fawniati._ *0M 4e2 +13 134
14% WhAdrawriD 5L9 553 +D« 134
FMMCeS, Property 34.1 38.8 -0 1 239
ForwgnGrowth! Bl-S 45+ +1* 128
Grit&Fnsd *48 *7 1 -or 4.41

HMi Income Ml 115 -0.* 4*8
HiJ TWO 55.0 54 C -0 J 4 32
Managed Find 493 522 +0+ —
N(TO> AmerKte 40 4 711 -0.4 0.9*

Pralemce. 23.4 25.08 — 1222
SmalMr Catmeies— 77 2 82 5 — 124
ttonnuadonl —80 4 843 124
Word Penny Shara—fc, 9.1 .— L01

Europe. ^15 M3 HI Vi

Asctmay Unit Tit. Mp. Ltd^aHc)
317, High HoAorn, WC1V 7ML. 01-8114231

ArdmayFind ^40 4 201+1 J 5.14Mm Growth Fund ^9.7 31-5 .1 234
Prices Ocuber 1 1. Keel sub. day October 18.

Brawn Shipley & Co. Ltd. (a}(9)

9-I7PerrynMurtBd,Hay»»*K« 0+M*5SZ44
B 5. Fieri J*1 3 4*6) -Oil 4 70
B S.ACuim &.2 7*.fl -0 7 * 70
Financial. .[BIO 84 7 -0+ 3 41

Growth 4caim 11+5.8 15u.M -1 * 242
Growth Income ..Ml 103 04 “10 2.1*

HiMi Income .4+1.1 44.8 -O' 7.03

Iwu l*5J *8.43 -OS 5*4
both American .BO a 53 a +0+ 1*6
Orfca - — . 4*6+ 52.3) +0.5 0 18

feSwra 3252 274) -02 *02
Teehnrion Jl**4 1S1W +1* 032
Emrati- h*oj ISO* -l.w *3*

Buctanwter Mminni Co. Ltd. () W
The Stock Eschanye. EC2P 2JT. 01-588 2SoB

GamraiircOnil ...Il4l3 1*8-8| ... 3 *5
Accraum On II.. .4215 5 2243 3+5
inn, ivt I fcq.o 72.7 .... 5 44
ACOifli UBU CCt 3 24 .II 102 1142 . .... 544
hot October 4 _J7S5 103.5 - 2.77
linn unrisi Oct Q U273 134 0 .... 7 77
SmaH^Co-sOai2-_BS4.7 914.2 .... 1*1
(Accra unrtsi on L2JB44* 958*1 L*1

Canada Life UnK Trait Mngn. Ud.
2+ High St. Potsm Bar, Hens. P Bar Si 122

C+vGtnDrsL 370.4 85 ll -o il 323
Da Gen. Accra ._..lll92 125 *J

“1-1 V.23

Da. Income Dfst tea 0 56.8*1 -0 4 6 *5
Da me. Aura. _.J_po3.5 loS* -1.1 4.«s
cat& Fad. 14. TnMZhl.a Mi.il -oil —
Cannon Fuad Mnmeri Ltd. (i)

1, Olympic War, WwMey, HA4 QNB 01-4028874

Grawfii h9«a 204 Brf +1 ll 395
income B22J 23*3« +0+) 5+3
FjrEasL ill9a 127 orf +23) 0+2
Korth American J110 4 118(3 +2-« 2J7

Capel (James) HngL Ltd.
100, Old Broad St. EC2K 1BQ. 01-5684010
Cacntal.— ^ blO* 2215*1 I 3 08
locorre llb32 17)3 .... 495
KorthAmcrun .T220.1 Jllifl I 1J5

Prices on Oct 10. Neul deaUny Oct 17.

Cater Altai UbR Tit Managers
1, King William St, EC4N 7AU. 01+23 4314
Cater Allen Gilt Tst DO.VO 108*1 -0+1 11JO

Cent BcL of Fta. Ot Church of E^brntti
77 London Wall, EC2N 10B. 01-586 1815
tnv Pd 5*01 30 —) 303 20 I t *.7]
Fra Ini 5«s So* 10” 110 50 - 10 94
IW> FdMm Sent jo__J too o I —J 1030

CharhKd Charities IVR Foadpt
15, Mnoryate, London, EC2. 01+38 4121
tncraeSeseenberioJ 152.15 I - ..J 1025
Da Accra. J 340 1? I J 1025

Charities Official barest. Fnmttt
77 London Wall. EC2N 1DB. 01-588 1813
income Sror 30 1 249 30 J

J 553Minin V>— I 7->0-15 I J —

1, utympic way, wemwey, haw ukd. oi-vuci

Growfii U9l* 204 Brf +11
income B22J 73*3^ +0+
Far East. .[1194 127 Orf +23
Kordi American J1I0 4 118(3 +2.91

I . ..J 1025
I J 10J3

Accra Sen » 1 73025 I J —
Chieftain Trait Managers Ud (a) («)

12, NewSL. ECJU4TR. 01-263 1943
American 1 i**+ 48 +D+j 1.15
AustnO+1 22.3 33.98 1+9
FM-EasBrnTit >10 *5! -0J (L24
Japan Trust— l»J 2*>.iu +02 Q+»
High Incraa *0+ *3 7 -OS 9 0S
iml Trust nO-O 64.4 +OJ 1.00
8nic Resources 7*. — fl£L3 4J3a -03 1.95

Incm. Growth TSL 35 3 378 -0.< 817
Prtl.IGitttst 140 SQ.4B +0.11221
SmaOm GO'S TnBt 320 M.l -1.0 2.35
Global Recowrr Trust. 2+ 0 31.1 -0+ 3.33
Seco* loc. Sia. .Jiao S2-8 -OJH 4+8

Confederation Funds Kjt Ltd. (a)

50, Chancery Lae. WC2* 1 HE. 01-242 0282
Growth Fund lie 1.0 14841 -0.7l 4+2

County Bank UT Servica Ud
Muisprr of NatWest Unit Trusts

ArirarigM Mmmj—wiit
Parsonage Gardens. Manchester. 041-6)4 2332
Ar+uiiyM Pd Oct 14— tl53. 1 142.91 -2.4i 319

AttaMa Butt Mangers Ltd.

1 Founders Court. Lotnbury, EC2. 01-600 8644

awa*-rda; ss.il suss
Baffie Offwd A Co. Ltd.
3 UenfWas St, Edu+uryh. 031-225 2581

an E« Oct 10 bTL* 2J07) 1 0J3
Ee-OctJ— -P93.S 306.6) ... J ID*

BCPPHt Sepr 15—1102.0 317 91 ™..J —
tfej dealing art •UnauOwrisM.

161, Cheap9fcfc.EC2VbEU.
Capital (Ocoan.1 Jl»JJ
Eneror To. 354+
Ena inc. 11133
FHKU JB85
G* Stratruy pO A

Grawin l<westmiiric-_-p96J3

j+sanese & Pac. Gth i7*+
North A-wlwth. Tst _JBia
Port! oiki Ira. Pa _Jl29.7
Racdoor Tran ..___J83.1
Smallsr Companies Jll9.7

01-726 1999
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ACROSS
' 1 Other son. of rina in the

nose (6)
4 I'm going into prayers, caus-

ing wry faces (8)
10 The goat gets (he trophy,

which is a bloomer: (9)
11 By mid-moming sure to turn

to harbour (5)
22 The Aiming of one scene is

appropriate (4)
13 Deny I'd -returned, into the

bargain (10)
15 Letters sent by this publi-

cise the ruin of Lima (7)
Ifi TaJce away a man found in

The canal (fi)

19 Comes to see about top flight

16)
21 Got over cold ale changing

colour! (7)
23 Perhaps odd, it feeds a

Welsh festival (10)
25 Still left in a flower (4)
27 Vertical lump breaking out

on Ben's head (5)
28 One bill sent round after the

soldiers’ revolt (9)
29 The Saviour needs cash for

delivery (8)
30 Sent in for disturbing the

game (6)
DOWN

1 A halibut must be cooked, as

usual (S)

2 It's not worth considering
borders for certain districts

(9)
3 The apple picker has not

started yet (4)

5 Supposed to be placed inside
a plant (7)

6 The worker went ahead after

the chap was treated roughly
(10)

7 Barker, a U.S. soldier, fol-

lows the fabulous bird back
(5)
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,121 prices are tar pdwts Nad aflr u.7+982.
lei ID Three are tad ners tar aarbr pollclB. PO Bax 7L St Petr Pore, Gurney 046126541

KSte ITU
Ftatay. 17L7

5SS&5 130-4

OeeeA ZZZS235

— TechaadCema. te.4S 7.jd —— N.(wa Z HI* 30 13.1N ZJ —
— Pie. BastaFusd IS20.97 22JM — J —

Son LHe of Caoada (UK) Ltd.

2, 3, *, Cotespur St, SW1V 5BH. 01-930 5*00

— Menaaed Aecoure

zq !»+
j

~-4 — ForCapital UoKted Other Prices ring 01-2*7 6533.

IMbom Bars EC1N 2NH. 01-4059222

PMtai
MrerateOcttel httJ 13691 —J —

BttBrMKi
EredtyFA Aorei—
Property Fd. Accurn

—

Fired taL Fd. tore:
6«iL Fd. Aceuei.^-
Uaney FA Nnre _

:-LASoJAA£O»X0a7

fit—Bojtm Orntn Fuad Magt Ltd.
PO Box 71, SI Peter Port, Guernsey. 0481-26541
Fr East Fred jO)376 CLSSjf +0+07j _

GfBdta JS0393 0+2*1 1 4+0
FraMttort Treat Invesfauml GrahH
Wiesrettu L 0-6000 FranWure.
F7-1rewrite. (DVM3+9 **?Q
Fnotrtt EJWA FA —JDU84.09 BASS

*4-5, VotewJaug, VongttmgpiMCu, Seoul, Korea
NAV tOct 61 Won 11,770 EUSS14.41).

Latard Bratton ft to (Jersey) Ltd.
P.O.Box job, SL Metier, Jersey, CJ. 053437361

+0J.

J 9.95

lm Hbcan, 233 High SL, Craydoo 01-6669171

MMm
255 E3 =

HOftemBrV EC1N26M. 0MO5 9222
— PtewtwWto 10—JP8.95 ??.77|

“ Srixiooio-Z

= SSKSSisz^S ^

E SSrr sa rd =
— Bafepe* Rdm

a
—

ReOinee Houm, TrebrWoe Vtafls, KanL 0892 2Z271

E H Ejj =
Z NmnNM———047+ 355+1 —J —

«rf =d “ar.

SPUItM
StJanes Bartoft Brtatol BS99 7SL ,0272426911

tadn-UnteoAcc -‘959

Cadi Ait 1585
AaeManFodttyACC.- 174.B
U.5 tank )07*
JaunAcc 106.9
PreUK Act 16.D
Fatonols 1375

NAte~~Hl.l

IM-AiStraINn TO._
UN-Ana Unreal To.

.

Un+PacINc Tn
Uid-lida

Mitwgilrip CooBwOtg Sir. Ltd.

PO Ba> *7, Douglas, loM. O

tSZIg-'&’vzdSS? SSijdJi
DregW brae nui M1 “B- Hot satae Nor S.

~ GPO Box 590, Hong Kong

— PBritaOetlS— 4«.U0
II 020.77

52701
31+3 _,_J5._1J5

tamtaest Mopt Ltd.
House, Queer Strere. St HfHier,

0534-73114

+0+13 —
+0.001 110
—0+1 560
—OOQ7l2KWfi
H3.00* 254
+0+0! —

0202298678
W5> eJ A3

RNhWUtAMNW Ltd
MtoSoglhllUtoac: 0*22679351

DossUCap-. n
Drpete ACC—
UteyCra-r

SS&tr.

K5tt£=
Managed *a:

KEL FtM$CM UL
MDunCteit OotUbft Surety-

giid
tontaUMIahAte

"

Q306B87766

«e

tanl Ut to*—ct Ltd.

NewHttl Ptaee. Uvrepool I+93HS 051-Z27 4422

INpiSaNMFA 067.6 388.91 -iJl -
HUbflM LNM laarari UL
SScaaFreaZJZA515 IMA -A! —
^^TundZZrZtl646 1T8J -1.7 -

- SZZZ32A4 113-1 -8J —
IFteoZHttS* 216+ +JJ —

Z!h79.e 1362 -14 —
MirayfundZ—.;—nog 4 iJAfl .....J —

bssbhSB} m 5

Free World Fan! Ltd.
BiaterfMd Bldg: HmiKon, Bernuda.
NAV Auf 91 I *10638 I

FraHttar Fwd MV
PO Box HU1735, Hamilton, Brtnida.
7447
NAV Oct a 1530-91 3LZ2I

B- T. Manage*— (UJL) Ltd.
Bdi Flor, 8 Omutora So. Lonooa, EC2M 4VJ. Tel:

01-283 2575. The: 886100.
LttKMn Agents tor.

AfldiCMtGtte *939 9-*J*| -0+7ju+5
AnchrlntFA 0786- - - 5)0+9

S9+5 10.1533)
*1487
M-94

(£4847 5055*
K1.W
*1034
*13+6
U 7417
swe
SI2+7
82*36
*1686
*40.75

G.T, Alia SterikreiZZ]
7. aiatrN+F<L

86 7+71 _... —
-4 +1L2C 0+a

L39
+6.11 086

LOt
_ 1+4

+0 08 0+8

LIT

-o+oa —

fcrenxaGntf.

—

EtefteMoregFA.. la ^

PerLF. tide •« Ace-- Ihl.l

Pens. UtekteA Acs- 193
Pna. cash Ate 154+

r. Fortyfee- MLl
Pena. 115. Beals Acc_ 119+
Pens.Man Ate—_ 1089
Pete PteAe Are 986

r E

Prte.Lura.Orr.Aa J97+

Srefa* Ue PeiriiP Ltd
99-101 London Rd, Seanoala.
Equity —jtl-OJO 148.
FtxvdM Z— 11117.84 l-ac.
taCteUntM JtiOa+7 JOO.S
propm.— XIJUS7 >-*.l<
ci3i .Jt)046> 109.6

--M1A1.1B 14*

G.T. AuWN+F
G.T. Bond Find
O T. Ceil*- Fd. .

,AT. 06. (SMg.1 Fd ksj.DO
G.T.EurapeF*«l.ZJ
tT.GIooaiTrthFdZ]
G T Hanttu Ptettndre
G.T. hreeL Fd

,

G.T.Jw SfluP Cot_J
G.T. Teeemingy FflZJ
BT.PnhcFn. 3
E-T.ASNdHK Grand)
G.T. SouthOre FAJ

2, St thtrt Axe, London, EC3. 01-623 1212

KtaBft Fate Brengwi {CJJ Ltd. (DM
41, Bread St, SL Htttar, Jersey. 0534.73741
GULFoUmey) Tuaftb.0 9l.0ri — J 1&2

btun FC Kagre (far East) Ud (A) (S)

1600 Hatrteuai Hie. U Hartouri W,J+o*g Kara
taHUlC Mo>Lb5280 5.674M .— L30
JreanFU TuxB32.0M 34.4M-8+U 0+0
N. Amartud Ta WHJUJDO 24 Dire 0+0
tad. Brad Fred TNuJWWS 94ttfit „ 70
HA 6 Ptetl.TB FftrtA57.173 7+7u — 2+

Butmorc Fond MtWfP* (IDM) (a)

PC Bex 32, Dovgte, ideof tto DbMSEWli
IxtLInc. T6en}l9.9 _21^ ...-J

Ctatta (GsarKoy) Ud
[Petr Port, Guano* 0481-23408
1 J62+ 65+] —1 —

Ltoyds to* (CD tVT Mpt.
PJ>. Box 195. 9L Httir, Jersey. 053427561
LtarOsTO-D-rexs h+»J 1388* —J 0+4

Ltay*TnteGHLl!^^!3«3B
fcta
^

T
995 1 12J16

Ned dealing October 17.

Uoyds Bre* tntarnatlnNal, Gerarea

PO Box 438. 1211 GtakM lSwitzerland)

LtayiB lat-l DclUr. fSIOSJ 108^ *oM 10+
uoyte mn6*rett-Z|SF4838 LH73 +79d LI
LtonK in Income_Zj5FMAS 33o3 +1+1 67
Lioydi l«n Pacdk ZJ6F13U 1*93 42+1 LOO

Lloyd* todt iBtonaWBim FUMfE
P+. Box 136, Guernsey. 0481M983
AkxadrFred ...JhsSfe

.
—4 1

—p reed (pH,

Uayds tots. Meaty Htotat FM Ud
PO Box 136, St Peter Pt, Gueraxy. 04S1-249B9
StaH tan Cka ) *10.741

j
|1A17

r Clare J *21+66 I 1 10.76I *21+66
tore doling dta October 17.

Uopfs Life (tale af tto) Ltd
Bridge We, Casteon* KHL 0624824131
SAIF bl&g 123.3 —J —

ML Guo. 04)0

=
“.-st is

0732-450161

St Steffi Smt—ra Cs Ud
The Priory, HNcmn. Herts. 046257161

ift*=dlfli aai :d =

Kid +6 dey Noaeaftw 1

T5B lift Ud
PO Bex 3. urn Ha, Mow, Hants SP10 JPG
0264 62108

. . flW.9
Ejgjtty Fuad ...nn?.?

M Trust II.O.MjIHJIKt.1 10«j 112.10
All Jrevy Funds Oral D+)y EuzS!

—Tlx-vwj wrrklj 'Cea<at Stern 9.009k.

Brows SColcr Tst to (CJJ Ltd.

PO Bo* 583. Si Heiier. Jersey MM 74777
Slewing Bond Chi J£)0 12 lAlttd -085)11.17
5rerl.iigtJ0 — . it1780 17+3 _ —
ire). Bred IncZ—_B0 97 JOiJ -_J —
IqlCurracy A) 08 LItad ™„J —
BattariWd toiMnte to Ud.
PO Box 195, H+raJtoo, Bermuda.

gSSSSSz=6S5l S3sl .zdiiS™™Pr« at Os A llete M IK Rdx 5.

ThanJeM.9 187+1

ftsfenioM GENERAL] SftJk.

PC Bo. 132, St Peter Port Guomtay, CL
SerritanM+rraedFU-klSA+T 162.1« — J —
Coder Mtic&Md JIST.ib 165.441 .._.J —
fitota) Asset MnagesCMS Carpi.

PO Bo. 119, St Peter Port, U*m*y 0461-29715
' SJii+o

'

IllSJf
182+6
SMI 97
*)0*.‘.»

*104.15
SUL!)
S! 14.40

Srarife Min gimraf Unitod
PC Box 73, St Hel»r, jrrary. 0534 73933

GrtOreiwInrTB-^-. I*. 00 _ l.». —-I 2J7
Next OAMiag cay Oaoore 10.

Mevtufl *B** (CO ftMitagtaN Fad
30 Bam St, St heller, Jersey. 0534 75151
tau.mc.On.il tllAl 118+ I a+6

GAM
GAMend
GAM Boston
FrfurGAM
Gam tr**.—
GAM Pare A,
GAM faohe—
GAM

Cunodti Fate
c/o Trustee, PO Box 1092, Cayman

SepumtaerJO. Vahatus USJ4,717+9.

ft 6 (Caynan) Ltd.
PJL flax 706, CatenriAwnaA Brand Ctatato BWI
Atlarek E* Ort 16—.-^7.92 84 1) +«J)f —
Australian Ej to 10 -35 58WaE» oa ID ZSj7n
lACtum. Uncs) |e0 95
stand +4)
tActsm umtsi H49.7

ttogoMri tdaoM Ltd
Bk of BmudaBidg^ Bermuda. 809-2954000

oaaiBPC— J517J5 17+3 —J —
Boa 'BFl ... Z-bis+2 10,73ri —
_ (was at SagMur 28 Ned oadtaO« U.
BteiLFC .ZZ.39.B1 r —
Baa It FI I)»at 905K ....J —

Prim at Oct UL Ned Otteig On 17.

fDn iif*,tuii.ij Kn
PO Bo« 92, St Petef Port. Guernsey.

.18 lO-M
.99 105+1
.96 139T

112882 .189
ll-Hiig.il I *10306

ru wn 7c, ax rrw rw rax

Con. B3L hi 0.18
LA Inc Trine o
LA Ate* JSI3B.9
MIT Ate hl288
IRLUaiUM 1 *11

0481-73961

1.23
0.16

Midland BankToL Corp. (Jormuy) Ltd.

28-34. Hill St Sf Keller Jeraev. 0534 36281
MOO'snrcCU 102.8 107.9xo +0 2 11.86
MdBkinUa Sl.oe 1.07x8 +0+3 7.71
Minerals, Oils Rbs..

S

tirs. Fd. Inc.
wo f« 1*4 St Heller Jenay. 0534 27441
MorsOctl 1 SI 1.53 1 1.88X8 .... 3-37

Ssrmtdl Montagu Ldn. Agents
114, Old BrtJXd SL EC2. 01-626 3434
MlAmCalnctn 65. 1 H.Bxd +2^ 5.31
MUaplneie) 6G.3 69.7 4-0.7 ++S
MSftOcIO 510+0 10.52 .... —
MtGeltlncU) 48.7 51 Jxd +0+ 10.47
MtSdRs02 £14.90 14.91 —
MrFOOc1 1 SI 8.81 20.04 .... —
A+IOcd SF1M+5 113.47 ....
JpOCIIS HK42.BS 46.40 +1419
IITGpIH *19.65 18.00
USFIFSoZa 310.77 11-53

Murray. Johnstone (Inw. Adviser)

163 Heoe SL Cuscow. C2 041-221 5521
PxcFdOcr17 S3.93 4.16 +0.0S —
Ho&TOcI 6 S6S.36 70.01 -0.01 —
N.EX. International Ud.
PO Boot 119. ST PatarPort. Coermey, CL
Sterling Dro 96.1 80.1 —
StcrilnsFxdln BS.B 90.3
sterlingMan 92.0 100.0
•nuManiBed 102.8 111.7

•tart. WKtmHmter Jersey Fd Mgre. Ltd.

23125 Brood SL St Halter, Jertev-
0534 70041

CatvFduMb) *5.0 102.6 -1.0 1.80
inUBdFSW* 75.7 78 J) .... 7.10

rsrei day every Titan.
Ceerety Bank Cdnewcy Fund tz)
Dollar Clau S22.797B + D.0048 —
Sterling Class £1 1 .2646 + 0.0037 —
D-MarxClast DMSS.1807 +0.0066 —
DurcItGIdrCI DFI53.1015 +D.0O6S
JapVnnCI Y5,389+802 4-0.7730 —
Nog It SJL
1+a Boulevard Royal. LuxembovB.
NAV SCL84 -0.03 —

0624 20441
14.11 +0.11

-1.0 11.76
-1.0 11.78
+ DJL 4.00
+ oa 4.00
+ 0.2

Stronghold Management UwHte
Com Trust 62-40 B5-31 ...

Surinvest (Jersey) Ltd.
4 Hill SL Douglas, l+.M.
Cooper Trust £13-36

TSB Trust Fends (C.l.)
26 HllTSt St Heller, jersey

734^
TSB ait FJ 08.0 101 .Ond
TMGtFchJer) 08.0 lOl-Oxd
TSBJweyFnd M.i 94.9
TSB GntcyFd 00.1 94 9
TSB CrncvFd itn.i lK-2xd . — _ ,

Pisces 00 Oct. 17. Mere sub. day Oct-24.

Toiwxrt (R.O.C.) Fond
eto Vickers 4a Corn Ur. King WUifaun st
London. CCA. 01-623 2494

NAV *469. (OR nine USSVI.991 .a2 .

Taraat Trust Mngrs (Jersey) UtL
PO Box 104, St Heller. Jarure. 0534 72936
MUCrvFna 102.8 108.4 +0.6 *2*
Tennant (Cayman) Mgra Ud & NATCO
PO Bos 2189. Grand Cayman.

0101 (0091 9497436
WssraaRTCig *9.03 — .... —
Tokyo Pacific HoJdmos NV
Inilmis Management Co NV. Curacao.

NAV per shore *140-54.

Newport imsmabonal Management
Bank at Bermuda Bldg. Bermuda.

809 295 4000
NMIntSea *14.88 — —0.10 —
NptlnlncFd *14.25 — +D.D3
NptPeciec Sit +3 ——6.27 —
Noreap Fund Maitsgere (Bermuda) Ltd.
Bank of Bermuda Bldg. Bermuda.

B09ZS400D
Atncrlc+oTst 58-07 8+0 —
Normandy Trust Managora Ltd.

29 Athol SL Douglas. I.O.M. 0624 29696
NtndvMtT £1.0508 1.1061 2.00
NevCmT £1 .3066 1.S753 2.00
CmnCr&G £0.81 54 0.8985 .... 2+0

Noi tl igale UnitTsL Mnfl ia . (Jersey) Ltd

PO Sox 82. 51 Heller. Jersey. 0534 73741
PcIcFOOctlO 11.88 1 2.78 .... —
Pacific Batin Fund
10a Bewterard Royal. Luxembourg.
NAV 515.67 .... —
In* Ad*: M ft G lav Meet Ltd. London.

_ Peroptual UT Mngrs (Jersey) Ltd.

— Tokyo Pacific Mdgs- (Saaboard) NV— ItUlmls Management Co NV. Curacao.
NAV per shore 51 02.55.

Tyndall Bank (Isle of Man) Ltd.
30. Athol St. Douglas UbM, 0624 23201
StgMan+yFAd — — 19.125
USS MnyAcc — .... 9.50

TyndaU Manager*
2 Now St. in Heller. Jersey.
ToFSL 1B7-2 201. tad
American 201.0 217+ad .... 1+5
Far Easters Z52.0 ZS9.6U 0,93
Clirtwcan 109+ 117.564 0+5
PrtHoSlMgd 100.0 108.5 .... —
PtrtiSlAmrcn 97^ lOiJ —
PrtfKIFrEast 103+ 1110 —
PrmSfCnm 195.3 110.6 .... —
jersey Fd 170J TOh.o .... 5.16
INMlJAEUtS) 404.4 441.6 .... —
Gilt Fd 1-15.0 117+ .... 10.27
(ACCumsM) 503.0 308.

4

Icotrv House, Denotes, I+.M. 0624 2A1 11
HiehlncGlIt 114+ 11<7+ .... 12+1
lAccum5M> 207.2 21 1.2 —
Tyndall International Anaurance Ltd.
Albert Hoosa, R Peter Port. Guernsey.

0481 27066
IntM Eoutty 427.9
Do S 5.265

PmIAcEqC* 150.3
DoS 1.600

NAmerCoty 87.8
DoS 1-080
UK edairy 287.4
DoS 3.545
tiirmioty 115+

PO Box 459. St Holler. Jersey. 0534 74517
OhstereGr SI. 112 1.184 .... 1.00
Phoenix International
PO Bov 77. St Pater Pert. Guernsey.

0481 23539
Intr.DHrFd S4.06 4.37 ....
Par sate A *3+0 3.76 .... —
IrrtlCamcrFd 31.72 1.86 .... —
DilrFalntFe 33 90 4.29 ....
SterExOtFd £2-47 2.66 .... —
Providence Capitol International Ltd.

DoS
lnu Fad In*
DeS

SMshd Int

Dollar Dep
Do 5

Stcrt Deo
DoS

Commodity
DoS

Geld
DOS
UK Proa.
DoS

Inti Monad
Do 3
UK Mite
DoS

1 + 15
431.

S

5.305
267.2
3.285
139.7
1.720
154.8
1.905
432.2
5+ 15
83.3
1.025

1940.4
2.390
353+
4.340
251.9
3.100

450.5
5.545
137+
1.685
92.5

1.140
302.6
3.72S
121.3
1+90
454.0
5.585
2B1 3
3.460
147.1
1.815
163+
2.010
455 +
5.595
B7.7

1.000
204.7
Z.S20
371.6
4.570
265.2
4.265

Tvndail-Guanflan Mngt. Ltd.
PO Bex 1256. Hamilton. Bermuda

-

SUKStkmWt 167+
SlutiStkmrtrt 96+
SWrldTecn 129.5
SNAmStmk 101.7
S Far East 91 +36
SUKFxd'm 156-2
SlntlFxdlnt 118.9
SlmlCurrncv 105.1
EStlgMgdFij 143.3
SDHrMOdFd 111.0
CSaecMktsFd 93.9
StaltsFmc SF4.B4E

180.5
103+
139+
109.3
111+
16B.0
125.8
113.1
154+
119+
101.0
S.210

T-G American
T-G Money
T-G Eurobond
T-G Commodity
T-G Mortgage
T-G Overseas
T-G PaciBc
T-G Wall Street
T-G Geld

S20 59
S23 77
516.29
5=1.96

CS21.73
*11.06
V2.066
*25.63
58.31

J
0.43
0.05

+ 0.06
+ 0+1
+ 0+5
— o.oa
-7 0
+ 0.14- 0.11

Prices on Oct 11. Next dealing Oct 18.
Fer ether print ring 0481 26726-9.

Putnam tntamatiaMl Advisers Ltd.
10-12 Cork St. London W1. 01-439 1391
Emrg Mrth Sd 59.Z0 —
Internal Fund SS3.13 .... —

For Ones* Fund Man Ctaraav)
see Roval Tract Inatnl Mast.

QuiRar/Heineld Commodities
31-45 Gresham REC2V7LH. 01-600 4177
Resource Fd S147.61 .... 2.00

Next deaHne data Nov 1.

Rea Brothers (|oM- Ltd.
29 Athol St Douglas I.O.M. 0624 29606
Bood Fund £1.23 1+7 + 0.005 6+3
Richmond LHe Ass. Ud.
4 Hill Street. Douglas. I+.M. 0624 23014
Gold Bond 253.6 269.6 +4.3 —
StrloOpBd 180.86 190.49 + 0.04
UKGiltFund l .2 179.9 -1+ —
Roth&ohlhJ Asset Management (C.I.-
St Julian's Ct. St Peter Port. Guernsey.

0481-26741
OCAmerFd* 52.85 3.02 .... 1.44
OCSmCo—4 207.3 220. 5xd +1.5 1.48
OCCofnmvt 120-2 127.4 -5.3 2.39
OCSOmfy- S31.S8 33+7 .... 1.76
OCHKtt HKS33.98 36.01 ....
'Prices Oct 8. Next dia Oct 22. Prices
Oct IS. Next onallng Oct. 31. •••Prices
Oct. 15. Next dsxling Oct 31. ttDlg.

every wed.

OA International Reserves

Sterling £13+35
Australian 1 AS1S.7B4
Canadian 1 C54D.839
Dutch Guilder DFIS3J1
Danish Kr DKrl 59+94
D-Marlts DMS3+6B
Bel Frfs IFin) BFr948 76
French Fr FFr185. 54
HK S HKS105.686
Italian Ure

fw"S^ S

U+.S
Japanese Yen

L43.244
*70.04

SFr47-38
S32+10
6.679.31

Daily dealings.

+ 0.004
+0+04
+ 0.012
+ 0.01
+ 0.B1
+0+06
+ 0-26
+ 0+3
+ 0.05
+ 17

+ 0+2
+ D 003
+ 0.09
+ 0.93

0.72
6-60

10.76
4.99
9.76
4.53

10.01
9.88
8.98

14.74
7-91
2+6

10.17
5-03

M. G. Tyrrell ft Co. Ltd.
PO Box 415. London W1 3 9NV.
Ortac si 1.05 11JS .... —
Unico Invest Fd Mgt Co SA Lux
London ft Continental Bankers Ud.
2 Throgmorton Ave London. 01 -638 6111
UnlcoInvFd S74.39 76.70 +0.40 —
Union-Investment OesoHsohaft GmbH
Postfacfa 16767 D 6000 Frankfurt 16.
Unitoads DM20.77 21.90 + 0.10 —
Unlralc DM70.81 74.3S + D-25
UnlrtKla DM41.72 43.00 +aiO —
United Fund Managers Ltd
16-18 Queens Rd Central. Hong Kong.

5-231417
S MlvT 9.3S 9.76 10.06

Per Vutreofe Oman Fund sue
Harbors Fund MNttgtuiunt Usney) Ltd.

S. G. Warburg ft Co Ud ft subsidiaries
33 King Wiliam St EC4R 9AS. 01-280 2222
EgylnOc12 543-50 0.16 —
McEtoOcIO SI 6+0 16-66 .... 6+3
SltRkSotlB S1S.61 16.17 ... 1+7
30-41 Broad St. St Hutyier. jenev.CI. _

0534 74715
McCmOctS £27.06 27.75 .... 1+1
MeFtOc 10 £25.00 26.45 .... 0.95
McTrOc12 125-21 Z5.B5 +0.31 1.90
MUSTOC14 £12.62 12.93 .... 3.2S
MCSMOCII £20.16 20.67 1+5
Marami Mom adarkat Trust Ud
D-Mark DM76 94 +0+1
Dortch Guilder DFH06.18 + 0+1 —
Japanese Yen V7.957 + 2 —
£ sterling £19.68 -0.01 .

—

Swiss Franc 5F77+3 +0.01
U S. * *33-44 +D+1 —
1 Thorerex «. Dowlas. I+-M. OC24 4868
MerttamFnd 56.1 S9.7xri -2.1 AlO
MercintlBdFd 393 42.1 .... 6.00

Wardley Fond Managers (Jersey) Ltd
HK Bk Bldg. Grenville SL St Heller.

OS34 71460
WdtvGKFdCD) 9B.0 102.0xd «1.0 11+3
Wardley Investment Services Lid.
4th Floor. Hutchison House. Hong Kong.

1+2
5+6
7.71

2.12

Rothschild Australia Asset Mgmt. Ud.
1 7 Bridge SL Sydney 2000. Australia. , __
FttcAfTOwS SI +4 1.47 .... 6.10

Royal Bank of Canada Funds
RBC tevatt Msuagcrs Ltd
PO Sire 246. *t Peter Port. Guernsey.

0481 23021

.

Int Inc Fd (8.84 1 0.50 .... 8.60
Int Cap Fd 516.12 17.51 .... —
N Amor Fd *7.03 7.67 ....
FarEPacFd 50+7 10.14 .... —
RBC lad currencies Fd Ud
U+. S 523.52 + 0+1 —
Canadian 5 *29-21 +0+1 —
£ Sterling £11.73 +0+1 —
D-Mark DM54.D3 + 0-01 —
Swiss Francs SF41.86 +0+1 —
i
apanose Yen Yfi.573 +1 —
lanaged Fd 122.03 +0+1 —

Dally dealings.

Royal Trust Intm Fd. Mgt Ud (x)
PO Bex 194 St Heiier. Jersey. 0534 27441
StFrdlntFd £+.660 0-B70
Intel Sees €1.078 1.125 0+3
lutiH 8nd *0.755 0.764 . .

.IQ.Obld)
Prices on October 10. Next dig October 17

SCI/TECH S.A.
2 Boulevard Royal. Luxembourg
SCirTech NAV *9.99 +0+9
Save ft Prosper International
Dealing ta
PO Box 75. St Heller. Jersey. 0634
Fixed Interest Funds
DMrkBtf D *410,50 11.07 + 0.01
DlIrfxMnt SS.D6 8.58 ....“ - 112.6 119+ -0.6

Y1+37 1,916x0 + 1.0

WanHev Tst *5.25 5.62 +0.04
WdlyNAFd S24.99 26.50 +0.67
WrdlyBdTrt 59.93 10.50 -0+0
WdlyJaoTf 531.81 33.73 -0.15
WdtvPvCpTs 59+3 10J9 +0.11

Westwon Secs. (Guernsey) Ltd.
Boraueb Hse St Peter Port. Guernsey.

0481 27S6X
GitftOptnFd £1.13 1.18 3+0
USSOodon 50.93 0.96 .... —
World Wide Growth Management*
1 Oa. Boulevard Roval. Luxembourg.
W'wdGnFd *11.55 — +0+5 —
lav Ater M ft G Inv Mngt Ltd. London.

Wren Commodity Management Ud.
10. St George's 5t_ Douglas. 1AM.

0624 25015
WrenComFd 12.8
Chinese Fnd 59.9
PraCMtlFd 122.6
VngrdCrndvFd 26.0
FlncIFutrsFd 32.1

13.3
62.4

127.7
26.7
33+

3.10
1.70
ASO
2JC6

4.97
10.26
11.76
2.97

1+2
0.91
0.34
0.11
2.83

10.75
4.02
9.26
S.01

St Fixed
Yen Bond
Endtv Fa
UK Growth 151.7 164.1 -1.9
Iptnl Gr S9.59 10.37xd -0.10
Far Eastern *20.58 22.25 +0+5
Ntn Amer 17.81 a.as +o.oe
Gold *10.29 11.14 -0.14
MultkxrrCBCY Svterae Fund
U+. S .l.oo — ....
D-Marks 10 00 —
£ Sterling i W — ....
Yen 1000.0 —
Dipostt Fred
StrehjDm 1*9.8 lfip.O +0.1

All funds are dally dealings.

Schrodar Mngt Service* (Jenny) Ltd

PO Boa 195. St Heller. Jersey. 0534 27561
Schrader Money Funds lid
sterling £15.4644 .... 9.86
U-S. f *29+331 .... 1 0.69
D- Marie DMS1.9365 4.59
Swiss franc 5F92-7042 _ .... 4+1
J. Hanry Schroder Wegg ft Co. Ud.
120 Cheaaslde. EC2
AmlnTSpZS *23.61
AsFMvOcB *22-20
CnosdOc13 510.42
DrlnofdOl 6 *3.60
JaoFdOrll *16.60
Naos&TOlS 38.97
NftTOI 2 *38.54

01-382 6000
1-90

23-26 .... 3.87— + 0.11 2+8
3.84 + 0.02 —

17.94 .... 0.22— + 0.43 —
+0.27 —

Schroder Unit Trust Mgra. Int. Ud.
Bax 273 St Peetr Port. Guernsey.

...0464 26750
Mngd Cur* 595+ 627+ + 5.1 6.38
CPxdlnt* 626.2 660.5 - 5.2 7+7
SEaultvv 162+ 173+ -2.1 2.31
SFxdlnt* 51.031 1.111 +0+04 9.01
ZEaulty ' 51-553 T.862xtf +0.028 0.60
HgKgFd* 57.299 7+07 + O.OOS —
Schroder LHe Assaranee lot- Ltd.
MedCryLHe 662.0 711.3
£FxdUfeFd 761.5
EEaultyLlfc 173.5
3F(dimLHe SI .351
SEoultyLHe 51.487
EMOdLlfe 1Z2-S
HKngLHe 6.664

61 B-2
186.4
1+63

?3
S1*g

7.150
Prices October 1 0. Next dealing October 17.

» Dally dealing.

SeHmgeour Kemp-Gae Mngmt Jrnty

1 Charing Cross. St Heller, Jersey.
0334 73714

SKG Cap *0 293.1 SO2.0 .... —
SKG Inc Fd 64.3 66.3 8+3
Grit Bond 160.0 176.9 .... —
SMuritie* Selection Ltd.
Bermuda Hse. St Pour Port. Guernsey.

0481 26288
ForeXFund *7-66 8+5 —
Sentry Asauranoe International Ltd.

PO Box 1776 Hamilton 5. Bermuda. 56303
For Fuads/ Prices Prong UK 0908 670505

t24 hnj

Singer ft Friediander Ldn. Agents

21 New SL Brishopsgote EC2M 4HR.
01-823 3000

Dekafds DM27.47 28.91 .... 6.84
Tokyo ASt Octi SS2.90 .... 2+0

Standard Chartered Off. Monay Ukt Fd
PO Box 122, » Heiier. Jersey. 0534 74454
Ste/lino £10.9677 +0.0028 9.63
U.S.S

__
*22- 1675 + 8.0062 10.13

-Mart DM52.S836 +0.0068 4.66
Swiss Franc SF41.288Z +0-004 3-53
J 30 ran Y5.301,1482 + 0+622 5.14

State St Rank Equity Hlrig* NV
Car Mgt Co, 6 John B. Goniraiwo. Corecao.

Net rater value Oa ft 67+7

Strategic Metal Trust Mngrs. Ltd.
48 Ahiol Sc. Douglas l-o-M. 0624 26856
PO Bov 315. St HMler. Jerse*. 0534-71460
StrtstMT 60+773 0.9033 - 0.0082

Yamaichl Dynamic Mngt Co BA
10A Boutevard Royal, Luxembourg.
DynGtbFd 59.69 — + 0.17

Money Market

Trust Funds
Item APR Inter Notice

MaNinhatl Ltd.
3ft Berkeley So. wi X 5DA. 01-499 6834M hall Mny Fd 9+8 10+7 Qtr Call

The Money Martlet Trust
63 On Victoria SL CC4N 4ST 01-236 0052
Call Fund 10+8 10.74 .... —
7+ay Fund 10+8 10.02 .... —
Oppenhetmor Monay Management Ud
66 Cannon 5L EC4N 6AE. 01-236 1425
Call Fund 10 64 10.92 6mth Call
7-<uy Fund 10-25 10.51 6mth 7-<uyMnvMgtAE 10+7 10.79 3mth Can
Dollar 8.75 8-94 6 IMA 2-oay

Money Market

Bank Accounts
Norn APR Inter Note*

Alt*on Hume
30 City Road. EC1 Y 2AY. 01-638 6070
Treasury Acc 1D.375 1 0.78 Qtr callMnthlneChoAc 10+5 10.74 Mth Callsank 01 Scotland
38 Tnreadneedle SL EC2 2EH. 01 -8GB 8060ChaoueAu 10.10 10+8 Mth Call
»ai-eiayu Primo Account
W3BOX 125. Northampton. 0608 252891
High Int Ctw 10.00 10+8 Qtr Call
tHitanma t»rp ol investment Companies
29 Finsbury Clrc. EC2M SOL. 01-SBB2777
Cater Aden 10.375 10+83 Mth CalluiHtaitniM Japnet pic
1 Paternoster Row. EC4M 7DH.

Stefllim 10+76 10+8
8 M#8 S

CaM
U.S Dollar 5+ 5.19 Mth canGtmunMirta 5.0 5.1 9 Mtn tall
Swiss francs 2.0 2+5 Mth Call
Japanese Yen 6.0 6+5 MU Cell
fJWUlUftOfU
30 Ashler PUL AltrlncKuun, OifttxJre,WA12DW. ^61-028 9811
CneoucAcc _ 10.56 11+9 Mth callt+epMBW Bank
78-80 Carnnlll ECS. 01 -526 5543 Eat 464CAM ft Save 8.50 8.77 QfT r.n
Over £1.000 10.00 10+8 Qtr Call
Uartmgtan ft Co Ltd.
Darttngton. Totncs. Devon TQ9 BJC.

OHi 862771
MnyMktAce 10.25 10+8 Qtr Call
Lomoard North Central PLC
17 BrnronSC. W1A3DH. 01-409 3434
Notice Deo 10.025 10+1 Rate 14-day
M ft Q lUeimvortBenvan
91-99 New London Rd. Chdmsfgn].

0245 51 F51
HlghlntdioAc 10.30 10+5 Drily Cali
Midland Bank pin
PO Boa 2. Stwhneid. 0742 20999 Cat 8738
High Int CAq 10+0 10.38

,
Qtr Call

Save ft Prosper/RebbTt Fleming
28 Western Rd. Romlord RM1 3LB. _

0700 8*986
HJghlntSMAC 9+3 10.00 —
PremierAc 9+3 10+0 .... —
Tyndatl ft Co.
20-33 Princess Victoria St Bristol _ _B38 48X. 0272 732241
Demand Ac 10.79 in.7" . . . ^ —
Money Acc 10+5 10.65 Qtr Chqr7
J. Henry Schroder Wegg ft Co. Ud.
Enterprise House, Portsmouth. _0705,887733
Special Ace 10+0 10.80 Mth Call
Over £1.090 10.55 11.08 Mth Call
NOTES Inter**) rates give" both aa 1
nominal rate and an annual ocreentaBe me
aaluawd far tfeduency of Imeres credit,

NOTES
Prices are In eence unlam othervriie Indi-
cated and those, deslanaiedf with no
prefix m U.S. collars. Yields % (shown In
las column) allow tor all buying expense*,
a Ottered prices include all expenses,
b Today's prices, c Yield based on oner
price, d Estimated. 0 Today's noerrinc price,
h Distribution tree ol UK taxes, p Periodic
premium insurance plant c Single premium
Insurance. x Offered urine includes an
expenses except saenfi eonwnlstfan,
v Offered price Includes all expanses H
bought through manapvr. x Previous day's
price. 9 Guernsey gross. » Suspended.a Yield Before Jerav lax. t Ex- subdivision,
zs Only available to chainable Males,
a Yield column shows nnueilsed rates gf— NAV increase.
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Potato board to intervene

as market slide continues
BY ANDREW GOWERS

THE UK Potato Marketing
Board said yesterday It would
buy 28,388 tonnes of potatoes

this month and store them in

a bid to prop up prices. It also

indicated it might ned to inter*

vene further in coming months.
The futures price, however,

which has been weak for some
time, immediately reacted by
failing another £3.60. The
heavily traded April contract

dosed at £72.70 a tonne, com*
pared with yesterday’s £76.30.

after touching a contract low of
£72.50 in the afternoon.
Brokers said the board’s

announcement was taken as offi-

cial confirmation of private esti-

mates that this season would
produce a sizable potato surpuls.

High yields continue to be
reported and some traders are
now speculating on a surplus of
as much as 500,000 tonnes.

The board recognised there
might be a need for continuing
intervention through the win-
ter and said it had negotiated
appropriate financial facilities

with the Government to meet
its contractual obligations.

Officials said this meant a
general undertaking from the
Agriculture Ministry to provide
the board with necessary funds
rather than any specific sum.
The board has contracts to buy
up to a total 450,000 tonnes
this season.
The board also said it would

operate a " sale-back " scheme

for stockfeed at a price of £15

a tonne to growers.

Further, it said it was trying

in talks with the ministry,

processors and the trade to

resuscitate a scheme by which
processors bought potatoes at

favourable prices and held
them over until the following
season to help support the
market

Processors had indicated
willingness to buy up to 100,000

tonnes of extra potatoes in the
winter.
Some traders expressed fears

that the futures market would
drop further in coming weeks,
noting that the board had con-
tracted to buy April potatoes
at £57 a tonne.

Christmas butter sale seen as political
BY QUENTIN PEEL IN BRUSSELS

THE European Commission
hopes to dispose of 300,000
tonnes of butter from its 1.2m-
tonne butter mountain from the
combination of cheap Christinas

butter and subsidised exports
announced on Monday.

However, the export plan, to
allow principal purchasers of
full-price stocks to buy 18-

month-old butter at $450 (£366)
a tonne, seems likely to result
in complaints to Gatt from rival

butter exporters such as the
U.S. and New Zealand.

The plans were being con-
sidered yesterday by the EEC’s
dairy management committee,
after being formally announced
to the agriculture committee of
the European Parliament by Mr
Pool Dalsager, Agriculture
Commissioner.

They have been drawn up
after slow progress with the
export-promotion campaign for

150,000

tonnes of butter
announced in July. This has
resulted only in about 27,000

tonnes being sold to the Soviet
Union and between 5.000 and

10,000

tonnes being sold as ghee.
The export of old butter at

S450 a tonne compares with a
minimum price of $1,200 agreed
at the Gatt and would be likely
to result in a challenge as the
first main breach of the agree-
ment
The simultaneous announce-

ment that 200,000 tonnes are
to be sold at half price for
European consumers at Christ-
mas is seen in Brussels as a
largely political move to defuse
the unpopularity of selling
cheap butter to buyers such as
the Soviet Union and Middle
Eastern states.

European officials say the
Christmas butter sale is both
expensive and inefficient, result-

ing in a net rise in butter con-
sumption well below the total
amount sold—totalling no more
than 60,000 tonnes at the most
optimistic estimate.

Buttei stocks held in inter-
vention storage have risen from

900.000

tonnes in April to more
than 1m tonnes today, with a
further 200,000 tonnes held in
private storage, according to
the commission.
The cost of the storage

amounts to more than Ecu 1m
(£590,000) a day and the pro-
portion of old butter in store
for 18 months or more is rising.

Australian export estimates rise
AUSTRALIA’S Bureau of Agri-
cultural Economics forecast that
farm exports' value will rise to

a record ASlO^bn (£7.1bn) in
1984-85 from the previous peak
of A$8.6bn in 1983-84. The fore-

cast in its trends quarterly,
compares with its A$10.2bn pre-
diction three mouths ago.

It forecasts the net value of
Australian farm production in
1984-85 at A$3.7bn,

EEC plans

withdrawal

of cocoa
AT A meeting in Geneva on the
International Cocoa Agreement
the EEC has proposed to con-
sumers a scheme envisaging
withdrawal from the market of
up to 100,000 tonnes of beans as
well as a 250,000-tonne buffer
stock facility to support falling
prices.

The International Cocoa
Organisation secretariat has
raised its estimate of the world
1983-84 (October-September)
cocoa supply deficit to 166,000
tonnes from 104,000 estimated
In July.

In its latest statistical

bulletin it put world gross pro-
duction at 1.502,000 tonnes and
grindings at 1,655,000 tonnes.

• SDR DERRICK HOLDEN-
BROWN, chairman of Allied-
Lyons, was elected president of
the Food Manufacturers Federa-
tion for 1985 at yesterday's
council meeting.

• WORLD SUGAR production
was forecast to rise to 96.89m
tonnes by West German sugar
statistician F. O. Licht in its

first estimate for the 1984-85
(September-August) crop. This
compares with 95.76m tonnes in
1983-84.

Grenadian nutmeg growers look to Soviets
BY CANUTE JAMES, RECENTLY IN ST GEORGES, GRS4ADA

•WORLD production of the
10 main oilseed crops is esti-

mated to rise only 10.7 per cent
to 178.9m tonnes in 19S4-85,due
to recent deterioration in the
U.S. where September frosts

damaged soyabean and sun-
flowerseed crops more than was
earlier thought, the Hamburg-
based magazine Oil World said.

• COLLECTIVE FARMERS in
many parts of the Soviet Union
have been criticised by Soviet
Agriculture Minister Valentine
Mesyats for failing to ensure
enough fodder for livestock for
this winter.
Meanwhile several Soviet

collective-farm directors have
been accused of abasing posi-

tions for personal profit in a
response by the official media
to President Konstantin
Chernenko's attack on corrup-
tion.

THE MANAGERS of the Nut-
meg industry in Grenada, the
world's second-largest producer,
are hoping chat a once-promis-
ing market can be recaptured.

Mrs Veda Gittens, executive
secretary of Grenada Co-
operative Nutmeg Association,
said: ’’ We are hoping the Hus-
sions will come back. We are
somewhat optimistic they will.”

Commodity market analysts
however, say the optimism is

misplaced. The Soviet Union
had contracted to buy 500 tonnes
of nutmeg a year for five years
from Grenada, is an agreement
with the island's then socialist
government which was unseated
by an army coup followed by a
U.S. invasion last October.

Diplomatic relations with
Moscow were broken and it was
not surprising that the Soviets,

which last year, the first of the
contract period, bought 292
tonnes, did not return for more.
Mrs Gittens said: “After not

hearing from them we contacted
them in May. They told us that
they had adequate supplies.”
The hope for the return of the

Soviet buyers is fuelled by
increasing difficulties for the
Eastern Caribbean island’s nut-

meg industry.
If the sales to Moscow had

not been interrupted by the
events of last October they
would have accounted for about
a quarter of Grenada’s total

annual production.

Output last year reached 4.7m
lb according to tile nutmeg
association. Sales for the year,
however, were 5.9m lb and were
made up from stocks which have
usually been equivalent to a
year’s production. The volume
of nutmegs In stock, though*

has readied 6m lb.

The industry is crucial to the

island’s economy, which has
suffered from the potlical and
military upheaval of last

October. Earnings last year
were $4.3m (£3.3m), a third of
the island's total export
earnings.

Sales to other important
markets such as West Germany
and Britain are continuing.
West Germany last year bought
355 tonnes of Grenadian nut-
megs and Britain took 332
tonnes.
Mrs Gittens said: “We are

now trying to make a break-
through on the UJS. market.”
The U.S. was a large market

until 1955, when a hurricane
scored a direct hit on Grenada,
destroying all but a few trees.

In January the Grenadian
industry started to look
seriously at the U.S. in the hope
of increasing sales which last
year were 200 tonnes. At that
time commodity market
observers were sceptical this
could be done. They still are.

One said: “There is still no
place here for Grenada to
unload these quantities of

nutmegs. The U.S. market can-

not take more than 2,500 thanes

a year, and Indonesia, the
world's largest producer, has it

cornered.

“The only way any more can
be bought from Grenada is for

the US. Government to take a
political decision, buy the stuff,

then dump it This would help
Grenada out of a hole but the
Government is hardly likely to

do this.”

Such likely obstacles have not
dissuaded Caribbean Corporate
Services, a trading company
based in the U.S. Virgin Islands.

The company has assembled
what it alls The Nutmeg Kit
aimed specifically at the U.S.,

to the hope it can sell the 509
tonnes of Grenadian nutmegs
a year which the Soviets are
refusing to take.

The kit consists of a small
jar with 1J ox of nutmeg, a
small grater and a booklet of
recipes. Mrs Gittens said the
idea was to introduce the use
of resilly-grated Grenadian nut-
megs to the new market.
“The kit is sow an experiment

but we are hoping it will turn
out to be a viable project," fire

said.
Hie prospect of a limited

market and increasing costs of
production have discouraged
most of the island's 7,500
nutmeg farmers.
Mr Joseph Campbell, an

Organisation of American States

Singapore diamond dealers win approval for bourse
SINGAPORE’S DIAMOND
dealers have won official

approval to establish a diamond
exchange and hope to start

operating the world’s 19th
bourse soon, writes Chris
SberweU in Singapore.
Approval came last month

from the local registry of com-
panies and businesses. The
Diamond Importers’ Association
of Singapore has begun moves
to restructure itself as the
Diamond Exchange of Singa-
pore.
Mr John Pinsler, secretary of

the importers’ association, said

yesterday that the bourse, to be
part of the World Federation of
Diamond Bourses, would be
much smaller than the world's
most important exchanges in
New York, Antwerp and Tel
Aviv but hoped to have about
200 members.
He estimated that about

(JS$150m-worth (£12Sm> of
diamonds were imported an-
nually to Singapore in 1982 and
last year, though official figures
from the Diamond High Council,
the international body, are much
lower at £25m to $30m.
The local trade embraces

about 60 companies. Each will
pay a S$2,000 (£761) entrance
fee and an annual subscription
of S? 1.000. Additional member*
ship is likely to come from
jewellers and gem-dealers.
The exchange will be housed

at the same location as the
diamond importers' associated
and will be independent of gov-
ernment agencies such as the
Monetary Authority of Singa-
pore. The greatest constraint
on growth is likely to be the
absence of a diamond manufac-
turing sector in Singapore.
• Hong Kong Diamond Bourse,

the first diamond exchange in
the Far East; will begin trading
next January, Leung S£k Wah,
for the organising committee,
sakL
The exchange would allow

physical trading In diamonds
and other valuable stones but
would not be responsible for
clearing or settlement. AH
trading details will be confiden-
tial except for a monthly
volume report.

Trading hours will be SJ30 am
to 12.30 pm local time on week-
days. Overseas investors must
trade through members.

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETSi

In tonnes
union stated
otherwise

Oat. 16
IBM

+ or Month— ago

Aluminium—

.

Free MKt——
Copper
Cnh h Grade.
3 mth* -

Cult Cathode
3 mtti»

Gold troy oz.
Lead Cas»u~
3 mttis

Nickel —
Free Mkt......

i£1100 I (fillOO
.jSlMO/lOM +10 J31028JB

1043.5 +8js'£10M.7S
1067.86 +3l5 141060.75

|X!

Palladium oz~
Platlnum oz

—

Quick Slhrart-
Bihrer troy oz..
3 mths~~

1046 ,+ 3.6 [£1031
.1066 ;+4J5£KMB -

.'6340.26 + 1.506380

. £342.825 +0.1Z5E3lB.tr
l£348,76 46.875£324.78

. £6333 U... £5333

. ai3ias3c -.xinzszc
i

I
i

140.78 +1.5 1137.5
387.50 +2 3381.

>110 1 smsjSio

Olla
Coconut CPhin]
Groundnut ....

Linseed Crude.
Palm Malayan.
Seed*

Oct. 16 ' + or
1884 I — Month

mo

SXSTSOy

56SBX

'+15 '61030
'. 8020
F |

t
1—6 [S610

Copra Phil ...._'i70Ow
SoyobeanlUJU 6867
Grata*
6arleyFutJanJ£110.76 :+Q.lflt£107.8Q

<603.760 ;+».« 578-BOp
'6 16.95c i+B.76 586-BUp

Tin oo*h _.!£B70B |-10
Smtha £9660.5 1+17'

Tungsten.. 1*85.67

WalTramtt Mlb;S84rf)7
Zina Ji'628.0 +1.6
3.mth* [£622.26 *6.71
Product-*..—(3836

L '8660
L__W*a44
!;

-i

1+O.10j£107

i+oiojElOC06.66

Jf1867.5

WheatFutOaniEl 10.80
No2 Hard Winter t

Other
commodities

CocQti iWp't-#.,

Futures Deo. £1667.6
Coffee Ft Jon. £8348
Cotton Alndeoc
Gas Oil Nov— I.

,

Rubber (klk>)... 60o _.!6Sp
Super (raw)...-. Biafi.By |+6 iSlOB
Woott'ps 64s_|467p kitoi KWbpU

4 Unauotfld. x Nov. w Nov-Dee.
v Sept-Oct. y Occ-Nav. t Per 751b
flask. * Ghana cocoa. u Nominal,
c Cents par pound.

+lUj£1996
+ 7.0 61915.8
+ l9.o{£2448.5
+0.7 78.6fic

3832.60 [—3.26:8238.7*0

LONDON OIL

SPOT PRICES

GAS OIL FUTURES

Latest

CRUDE OIL—FOB (8 per barrel)

187.93 8640-008Arabian Light—
Dubai Fateh.—-
Arab Heavy—
north Sea (FortteolJ
North Sea iBrent).

-

Afru»MBoruiylJ ,M)|
unu*

I27.5Q-87.40, —
,id)—04»

Yearsrday'a weakness continued
today with prices moving lower during
the morning and then dropping more
sharply »n eeriy afternoon, setting off

stops and finding no real buying
Interest. An equally sharp rally was
aparked by short-covering and
supported by an upward move In the
U.S. until renewed selling emerged on
the close, reports Premier Man.

BASE METALS NICKEL COFFEE SOYABEAN MEAL
BASE-METAL PRICES gained further

ground on the London Metal Exchange
following the renewed weakness In
starting against the dollar. Copper
touched £1.072 before eating to close
the late kerb at £1.068.25. teed
attracted a heavy two-way businesa;
bear covering and trade support
boomed forward material to £349.5
before Speculative selling prompted a
dosing level of £347. Ztac ended the
day at £6174*.--- after-. -4626, ' wbHe
currency considwationa lifted nickel
to. a record £4.035 end .sluminhire to
On*JS. Tin sfia -fuiafiy £S.660. .

NICKEL *.m. «+orj p-tn. |+ or
Official — 'Unafflcai! —-T

Spot— ...; 3950-60'-v26.o] 3960-60 1+S23
a month* 4088 30.+2US] 4025-8 (+28.0

Price* rose on commission house
buying due to concern about avail,

ability of tendarable supplies against
November 8 and the weakness of

starling. Profit-taking near tha dose
took values off the highs.

Nickel—Morning: Three months
£4.030. £4.025. 28. 33. 30. Kalb: Three
-month* £4.026, 25. Afternoon: Three
months B4.03S. 80.- 35. £4.000. Kerb:
Three months £4,025, 28. 30.
Turnover: 1,648 tonnes.

COPPER

The market opened £1.50-2.00 higher
n active trade, reports T. G. Roddick.
Prices continued to rise through heavy
tapper support, going as high es
£3.00 on the day, later easing off on
the doge.

lYestdnys
/
+ or Business

dose I — ' Dona

July J8190-9B

I
a.m. + or p-m. i+ or

COPPER Offiolal — lUnofflotali —

t

HigfiGrtte

Castw—11045-.6 >+U ' 1043-4 <+*2
3 month*' I06B.fi 9f+7JS 1067.3 ,+M
Settlam 't 1045.5 <+BJI i — ! —
Cathodes)

|

— ! —
Cash- 1045 7 1+7.25 104*6 <+ifi

WEEKLY

METALS

Sept. (2180-86 +1.5 [2200*5
1+ 4.0 IB 185-80Nov [2177 79

i

£
I

[per tonne

,

1*^42,^+r<514SJ)^4flJO
Feb 144JO-06-6Q1+OM 148JM5.90
Apr ,147-60-4SJ»1+O.M.14mWI.fiO
June |l*7.W-SM6i — .1«.«U«20
August il61.m-H.90) +0.70 —
October—-1151.80-56.00—0J6i -

Safes: 3.912 (3,635) lots of 15 tonnes.
ICQ Indicator prions (U-S. cents par

pound) for October 15: Comp, daily

1879 135.91 (135.84); 15-day average
136.07 (136.32).

Sales: 225 (38) lots of 20 tonnes.
68 (162) lots of 100 tonnes.

RUBBER

3 months 1086-7 i+7.6 1064-6 +4.25
Bettiem't 1047 i+6J • — !

—

26.67 26.11

.

87.50 1—0.78

27.60-

28.26[—0.48

28.60-

26.66)—0.02
88.10-8BJ0l-C.06

[Yesrday'n+ar I Business
Month J close i — j Done

PRODUCTS—North West Europe•W1 ll per tonne

Now.
Dec

,

Jon
Feb
March
April

Premium gaeofineJ 860 863
Gas Oil— 1838-235 —3.0
Heavy fuel oi l 1 165-188 —

SU-S-ffi
(per tonne:
L 228.50m
2S2.50
*36,78
236.60
233.80
83B.OO
226.00

-3.25 1 229.75-25JO
—3 .25 3B6.08-2.aM
1—3,75 : 338Jh-J 1.75
I—3.00

' 2M.50-JS.60
1—2AO - 23505-81.00—4JO 1

251 •00-28.00
1—3.50

;
228^0-26.00

Turnover. 4.673 (4,660) lots of 100
tonnes.

GOLD MARKETS
Gold rose $1* to $34(b34Ci on

the London bullion market yes-

terday. The metal opened at

S339J-340 and was fixed ait $339}
in the morning and $339} in the
afternoon. It touched a peak of
$3401-3403, and a low of $3394-

339}.
In Parts the- 12$ klo gold bar

was fixed at FFr 104,900 per
kilo ($339.17 per uonce) In

the afternoon, compaxi.-d with
FFr 104,900 (5338.85) Tuesday
morning, and FFr 104,500
($337-51) Monday afternoon.
In Frankfurt the 124 kilo bar

was fixed at DM 32,295 per kilo
($339.50 per ounce), against
DM 34,235 ($338.98), and closed
at S340340J. compared with
$3381-339.

In Luxembourg the 12J kilo
bar was fixed at the equivalent
of $339.90 per ounce, against
$338.30.

In Zurich gold finished at $340-

3401, compared with $3384-339.

LONDON FUTURES
... — lYest oays

|
+ or | Business“OIT‘n

J
close , — j

Done

(V*-,

* per troy
ounce

bee *442044.60
Feb. — _
April —
June —
Aug

— B50.7tl-S0.iC

Turnover: 308 (130) lets of 100 troy
ounces.

OOt 16 Oct. 15

ON*.
Opening
Morning 1UUnj|^.|

Gold Bullion (fine ounce)

t
<e282VS03)

j
*3381* 3SB (£280.-280 lj)

33381s -340 (£863-8034) > *339 33Si* (£276^-2701,)

Afternoon 1

1338,76
8338.60

(£882.701)
(£281.977)

I 9338.25
l 3538.60

(£876.683)
(£279.998)

Kmgffld
HKrug.
U Krug.
DID Krug.
Mapleleaf
New Bov.
ieNewfiov.1

Geld end Platinum Coins Oct. 16
1*3601*361 (CasoJi-39 1 >a)!KJng Sov 981 B2lg (£87ig-6BlB)

iWIctorieSov S81B8J* (£671g«81sf
ix-toH nt iFrench 80s *64 65ia (£53 54U)

S373. 30 1J (£31 U 3fl, too Pmot MexSOB1 -4321sLSB*9ls )
100 cor-Aust 3388-535 (£a78i«-8761s)
*80 Eoglto *615 680 t£4Z7>sA44i«l
iNcMeiPfaU *856Xz-340isi£279ie-2e3%i

}

1950-360^1 (£290 ig.29 ll

380-81J. (£661* 673*)
348J* 4B>a l£4Clf 41)

EUROPEAN MARKETS
PARIS, Oct 18.

Sugar—(FFr per tonne). Dec 1,680-

1.685: Marcb 1.716-1.718; May 1,781-

1,772: Aug 1.821-1.637; Oct 1,875-1,835:
Dee 1^15-1.065.
Cocos—-(PFr per tonne). Dec 2,170-

2,175: Match 2.160-2.168: May 2.160
bid: July 2.165 bid; Sept 2.170 bid;

Dm 2, 1 78-Z200; Match LI® bid.

ROTTERDAM. October 16.

Wheat—(U.S. $ per tonne). U.S, two
Sott Red Winter Nov 157.75, Dec 158.50.
Jon 160 25. Feb 160.75, March 161.50.

U.S. two Northern Spring 14 per cent
protein Oct 175, Nov 174. Dee 177.75.

dan 184, Feb 185-50. Manta 168.50,

April/'May tag. u.s. Wortham Spring
15 por cant protein Oct 183.25. Nov
187, Dec 160. U.S. thtee Hard Amber
Durum Oct 188. Nav 166. mid-Nov/
mid-Dec 161. Aprtl/Mey 200. June 201.
Canadian one Western Amber Durum
Nav 208.
Matte—(U.S. S per tonn*), U.S.

three yellow Oct 1S.75, Nov 135, Dec
136. Jen/March 138. April/June 138.75,
sellers. Argentine Plate Oct/Nov 170.
Nov 172. April/June 148 seller*.
Soyabeans—(U.S. * per tonne)- U.S.

No two yellow Gullports. Oct 252.90.
Nov 252.50. Dec 263.30. Jen 267.30. Feb
260JO, March 362.S0. April 265.S0.
May 267®, aellere.

Amalgamated Metal Trading reported
that in the morning three months
Higher Grade traded at £1.070. 69, cash
£1.045.6. 45, three month* £1,069. 68.5.
68, 68.5. Cathodes Three months
£1,0BS. K*rto: Higher Grade: Three
month* £1.069, 68-5. 69. Afternoon:
Higher Grade: Thtee months £1,070.
70S. 70. 69.5, 0.066. SB.S. 68. 67.
Kerb: Higher Grade: Three months
£1.068. 66.5, 09. 70. 6B.S, 69. 68.5.
Turnover: 25.925 tonnes. U.S.

Producers: 61.00-65.00 cents per pound.

TIN

Hfgh Grrie
Cash-
3 months!
Setr/erntJ
Standard-]
Cash
3rt7orrtho-J
8ettiem* t

'Unofficial ITIN
| Official -

£ i”F] i \ £
p)750-60 1-25.IP 9711-8 \SSA
9690-700 -25,0! 8665-86
9760 '-S5.8* — -HL*

Strait* eJ*29.is

9710-80: 9700-10
9670-71-50,17 9660-2
9720

-16.0

Ks

Tin—Maraing: Standard: Three
months £9,680. £9,670. 65. 70. 71, 70.
Kerb: Standard: Three months £9.660.
Afternoon: Standard: Three months
£9,650. 60. 65. 70. £9.670. 60. 61. High
Grade: Caah £9.710. 11. 12. Kerb: STD:
Three months £9,655. 69. 55.

Turnover: 1,068 tonnes.

LEAD
i aj«. 1+ or] ojtl 1+ or
I Official I — [unofficial —

t

LEAD
|
Official

e ( e . c . £
Cash 542 .9 :+2,75i B42.3-.78l*. I2S
3 montM 547.6-8 l-rtTs; S4B.6-9 k.875
Setttemtj .342-9 42.6 !

— (_-

Leed—Morning: Three months £349,
cash £343. three months £348, 47.
46.5. 47. 47.5. 48. Kerb: Three months
£347.5. 48. 49. 49.5. 49, 48.5. After-
noon: Cash £349, 49.5. 50. 49.5. 49.
48.5. 49 £343. three months £349.5, 49.
Kerb: Three months £348.5, 49, 48. 47.
Turnover: 17.400 tonnes. U.S. Spot

22.00-26TO cent* per pound.

AH prices ee euppliad by Metal
Bulletin.

ANTIMONY: Eurepein free market.
96.5 per cent, $ par tonne, in warehouse
3.52S-3.600.
BISMUTH: European free market, min

99.99 per cent. S per pound, tonne lot*

in warehouse 5-65-5.65.
CADMIUM: European free market,

min 99-95 per cent, S per pound, in
warehouse, ingot* 1.17-1.22. sticks
1.16-1.23.

COBALT: European free maiket,
99-5 per cent, S per pound, in ware-
house 10.90-11.0.

MERCURY: European tree market, min
99.99 per cent S per fltsk, in ware-
house 306-314.
MOLYBISBIUM: European free mar-

ket. drummed molybdic oxide, S per
pound Mo. In warehouse 3.20-3.30.
SQfNlUM: European free market,

min 99-6 per cent. S per pound, in
warehoug* 9.70-10.10.
TUNGSTB* ORE: European free mar-

ket. standard min 65 Per cant. S par
tonne unit WO,, cjf 84-67.
VANADIUM: European free market,

min 98 per cent V.O„ other sources,
S per pound V,Ou erf 2.23-2.30.
Producer list price tar aaleeted metals
as recorded in Motel Bulletin.

ALUMINIUM: World: virgin ingots
Alcan, min 99.5 par cent, S per tonne,
erf Hong Kong and Rotterdam 1.750.
BISMUTH: UK: MCP-Peko. 99.99 per

cent. $ per pound, tonne lots, ex-
warehovaa 5.00.
COBALT: World, Zaire: Saracom, $

per pound 12.50.
NICKEL: World, Inca, melting grade,

S per pound. eH Fer East and America,
delivered rest of world 3JO.
URANIUM: Nuexca exchange value.

$ per pound U,0, 17.60.

VANADIUM: Hlghveld fused min
96 per cent VjOj, S per pound V;0P df
2.41.

ZlNC: GOB producer basis, S par
tonne 900-

GRAINS
Wheat market slowly improved dur-

ing the day as wade short cavaring out-
weighed original sailers. Barley was
quiet seeing little change, reports
Muirpaca-

WHEAT I BARLEY
estord*]rsj+ eriYesterd'si+ or

Mnthj* close )

NOV.J 105.50 +0«! 107.15 ! —
Jen ...I 110.80 Ufl.jg, 110.75 i+0.10
Mar...! 114.10 1+0.45, 113.70 '.+0.10

Maty.. 1 117.46 1+0.4* 116.35
,
+ 0.16

July—I 119.00 J+O^Oi — , —
8«ptJ. J».M_ J — • 9L.B0J
Business done—Wheat: Nov 106.60-

6-66. Jan 1lOfitW).0O. March 1140-4.00.
July 119.00 only. Sept 98.25 only.

Sales: 141 lots of 100 tonne*. Barley:

Nov 107.20-7.10. Jon 110.800.76. March
113.70 only. Sales: 35 Iota or 100
tonne*.
LONDON GRAINS—Wheat: U.S. Oerit

Northern Spring No. 1, 15 per cent
Nov 156.86, Dec 167.25. Jen 164.1$,
Feb 164.50 transhipment East Coast.
U.S. No. 2 Soft Bed Winters Nov 144,

Dec 144.50. Jan 146. English Feed tab
Jan 112.50. Berley: English Feed fob
Dae 112 East Coast. Rest unquoted.
HQCA—Locational ex-fann spot

pries*. Feed wheat: 5. East 102.30, S.
West 100.10. W. Mid* 100.80. N. West
102.00. Feed barter S. East 102.50.

W. Mids 101.00. N. West 100.30. The
UK monetary coefficient for th* week
beginning Monday October 22 (based
on HGCA calculations using 5 days
exchange rates) is expected in remain
unchanged.

PHYSICALS—The London market
opened slightly steadier, attracted little

interest throughout the day end dosed
quiet, reports Lewis end Peat. Closing
prices {buyers) spot GD.OOp (meme).
Nov 73.00o (same). Dec 73-50p
(73-26p). Tha Kuala Lumpur Nov tab
price for RSS No. I was 04X1 (205.6)
cents e .kg end tos SMR 20 wee 167.0
(188.5).
FUTURES—Close (buyer, setter, busi-

ness). RSS No. 1 £ par tonne. Nov
680. 630. nil; Dec 690. 640, nil: Jan
600, 6S0. nil; Feb 610. 656. nil: March
620. 680. nil: April 62S. 666. nil: May
635. 670, nil; June 645, 670, nil; July
650. 680. nil; Jan/March BIO. 650. nil;

April/June 63B, 676, nil; July/Sept 666,
705, nil. Seles: 0 (0) lots of 15 tonnes.
0 (5) lota of 6 tonnes.

SUGAR
LONDON DAILY SUGAR—Rew sugar

$129.50 (£108.00). up 38.00 (up £8.00).
e tonne for Oct-Nov-Dec delivery.
White sugar S178.00. up S3.50.
The market attempted to consolidate

at the higher levels following yester-
day's rally In thin trading conditions,
reporta C. Camikow.

No. 6 jYest’douf’el Previous
J
I!twin ess

Uon- I dose ~
ICon-

tract
dose done

PIGMEAT

SILVER

Prices once again came under
pressure es physical prices fell slightly
end also because of good speculative
sailing during the morning session in
reasonable volume, reports CCST
Commod ities.

* per tonne
Dee- 7«7J»48mT«53M8.B0ii4S.46 SOb
Mar . -JIMM 65.W159.GM9.88 164.00 80.00
May lira-toro.acflB8JHMB.40 17OJSB-B8.20
Aug 17B.B3-re.48j175.4OTB.0a i7BJ»-7BJm
Oct- 186.40 87-00:183-80-84.00 167.60-64.00
Dec jlMJKM6.0a;l90Jtt-81^a 184.00
Mar I2Q8JIB-1B.OOI206JIIMI7.00
" Sales: No. 6 2,644 (1,763. lots' of 50
tonnes.
Tata and Lyle delivery price for

graulated basis sugar was £21Z60
(£207.00) e tonne for expert.

International Sugar Agreement

—

fU.S, cents per pound fob and stowed
Caribbean ports). Prices for 'October 15:
Daily price 4.74 (4.72); 15-dey average
4.49 (4.44).

ZINC
r «jit. l+ori " p.m. f+or

ZINC ! Official Unofficial -r

!
^ ! e £ c

Cwb 63B-9 i-MjE 688-8
1 9 morrttw. 621.5-2 *4J» 822 .5 +0.7E
jSflt»«fnt| 639

j

~

Silver was fixed 9.56p an ounce
higher tor spot delivery |n tha London
bullion market yesterday at 603.75p.
U.S. cant equivalents of the fixing
levels were: spot 725.6c. up 5.1c: three-
month 745.7c, up 5c; six-month 765.5c,
up 5.1c; and 12-monih 809c, up 5.6c.
The meal opened et fiOSVeoehp
(724-727c) and closed at 6054-«»^p
(72B-732C).

Month
. Yesterdays!
i close >

Prevtau*/ Business
clese

p. per kilo

Nov I 185.50 i

Feb 119.90;
April' 228.60

!

June....) 116.80
Aug M—,

115.101
Oct— 1.16.80_,

SILVER
j
BullionThorj LMJL Uer

per
troy

Spot
3 month*.
6 months.

fixing i —
prloo

Seles: 23S (156)
3,250 kg.

ideadweight)

186.60 il26fi#-1SS.B
180.00 .120.40-119.7

11B.7D '1JB.B0-HBJ

117.00 .11M6-116.8
115.80 ,

—
117.00 —
tots of 50 carcases

„P.m. I
—

Unefflel
|

POTATOES
SB3.79p +«.4Sf16B5A: ri-10.8
bIBSBp +S.75- 62OjBp It 1B.B

6S3.90p i+IO^ — 1

Zinc—High Grade OSieM/UnoflicJat
Prices: Cash am £710-720. pm £690-700
three months £665-670 pm, £667-672;
seinemen: £730.

12monthsl665'l5p h-IU! — I

Snfr-Mominj: Three month*' £624.
023-5, 23, 21.5, 23, 22.5. 22. Kerb;
Three months £622. 21, 21.5, 22, 21.
Afternoon: Three months £61. 21.5.

COCOA

LME — (2,000 oz contract): Cosh
606.5p (586p); three months 620fip
(SlO.fip). Turnover O (0}.
Turnover S3 (74) lots of 10,000 ui.
Morning; Large 1st ring three months

621. 2nd ring three months 620, 19.6.

Afternoon: Untrotted.

The market opened unchanged but
quickly came under sailing pressure,
with April felling rapidly by £3.00,
November steadier by comparison at

£1.20 down. A PMB telex m>d-moming
confirming Us Intention* to take up
October contracted tonnage (28,386
tonnes), under Its Intervention piait

failed to offer any support to the
market which fall a further £1.60 during
the afternoon to dose at or near
contract tows, reports Coley and
Harper.

Turnover: 8,250 tonnes. U.S. Prime
Western: 46.00-45.75 cents per pound.

ALUMINIUM

If

Trading over e £29.00 range futures
ended an active day on a steady note
*t the highs. Physical Hit* rest was again
concentrated on the near posriionj end
both Cocoa Bean end product trading
We* noted, reports Gill and Duffus.

r
esterdy* i Previous {Business
dose ! dose I

Porto

INDICES
FINANCIAL TIMES

eS~13;Oot. agaYeerego

898. 18i 2S0.81l_8e7.4O ! 889.88

(Ban: jufy“l 1352 « 100)
“

REUTERS
Ool lbOct, IS M*th aovYwago
1889.4 !1686,1 1 3868.6 1 19QB.C

Beta: September 18 1831 - 100)

DOW JONES
Dow

j Ofrt , Oct. r Month,
Jones 10 9

{
agn I apo

spot jia*.37.18S^4J188.06}l4qjr7
I125.CW124^62,137.14J147.16

(Base; December 31 7874 - 100)

MOODY’S
OcTW (Jrtrf Tilth ago jYeariigo

J67.9J 966.9
[
993,6 '_1081,8_

(Bawtltocambw 31 1931 - MO)’

^ per tohna(
18713280
1887.1866
1878-1873

a per tonne

NOV.— ,
54,80 . 84.70 SS.DMLS0

Feb — 68.80 64.00 82JMl.fi'
April ...J 78.60 : 76.30 ;78.M 72.6'*

May
| 81.70 { 88,50 72^80-78J3'

NOV;—L_ 76_J» j 76^00 ,76M-lkJB'

Sales: 643 (526) lots ot 40 toarW.

MEAT/FISH

AlumlnUm)—Morning- Three months
£846.8. 47. cash £823-5, three mantas
£846. 47. 47.5. 48.5. 47. 47.5. 47. Kerb:
Three months £847. 46.5. Afternoon:
Three months £846, 46.5. £845.5, 48.
46.5. Kerb: Three months £847, 48.
46.5, 49. 50, 61. 52, 51. 51.5. 52. 53.
54, 55.

Turnover. 25,750 tonnes.

May 1 1876-1878
July 1880-1881
Sept- 1881-1888
Dec 1860-1688
Mar 1825-1868

+7.0
,

+88.0
(

+80.0!

1BS6-IH*
1B7S-1B4*

1877-1BW
+82,6 lew-iaea
4- 18.0; 1882-1WO
+ 14.5- IWMH33
+ 17,0 —

COTTON

Salas: 3.356 (2.944) Iota of 10 tonnes.
ICCO Indicator prices (U.S- cente

Per pound). Dally price for Oct 16;
100.53 (100.02); five-day average for
Oct 17: 102,31 (1(027),

LIVBtPOOL—Spot and shipment
sales in Liverpool amounted to 19
tonnes bringing the total tar the week
so far to 36 tonnes. Buying remained
at a low ebb with only minimal
evidence ot fresh demand. Uaera
adopted a vey cautious attitude end
activity mi confined to scattered
Interest In African and other American
type qualities.

MEAT COMMISSION—Average fat.
stock prices at representative markets.
GB—Cattle 94.92p per kg (4-1.13):
CB—Sheep 1S3.42p per kg f —3-32)

:

08—Pigs 91.2Sp por kg (—0.81).
SMfTHFIELP—Pence per pound. Beef:

Scottish killed sides 77.0 to 83.0:
Ulster hindquertara 38.0 to 91.0. fore-
quarters 53.0 to 56-0: Eire hindquarters
88.5 to 91.0. Veal: Dutch hinds and
ends 125.0 to 130.0. Lamb: English
smell 68.0 to 71.0. medium 68.0 la
89.0, heavy 54.0 to 66.0; Scottish
medium 65.0 to 67.0, heavy 62.5 to
65.5; Imported: New Zealand PL 66.5
to 07.5, PX 62-3 to 63.0, YL M.5.
Porks English under 100 lb 59A to
66-B. 100-120 lb 59.0 to 64.0. 120-160 tb
50.0 to ss.a

NEW YORK. October 16

Gold end stiver value* came under
pressure on a lack of follow-through
buying along with speculators' «ks-
sppointitMM On tha failure of other
banks to match the per carnage
point cut by Bankers Trust, reports
Heinold Commodities. Copper came
under pressure on tong liquidation

and stop-loss aeRlng trade salting
developed.. Aluminium was ellgtitiy

higher. Sugar came under pressure
as producer selling continued to rest
•bov* die market. Cocoa was modestly
higher on lowar-tban-axpactad arrivals
from Brazil, Coffee was leatureiaas
with values trending sdghtiy lower on
reports of large export registrations in
Brazil.

NEW YORK
ALUMINIUM 40.000 lp, cents/lb 7 •

Oct
Cksae
4526

High - Cow .Pyee
4420

Dee'. - 46.00 <7-00 46.60 46:60
Jan 46.50 -w-' 46.10
March 4766 48.00 4720 47.1G
May 48.60 wmm 4620
Jidy 49.65 mmm 4926
Sept 50.70 mam mam 50.30
Dec 52,30 w— emm Si20
Jen put mmm mmm 52.46
March 6326 “ ”*• M25

COCOA 10 tonnes. S/tonn*s

Cfce* High Low
Deo 2173 2199 2188 2173
Manta 2130 2148 2121 2126
May 214S 2MS 2145 2146
July 2150 2155 2160 2160
Sept 2151 2175 2165 2157
Dae 2168 — 2164

COFFEE -C” 37,000 lb. cents/R>

Close Htoh LOW
Dec 138.38 3»4» 35AO 36.37
Manta 134A1 3525 3420 34-88
May 13327 34JD 33.10 33J8
July 132.00 32-50 324)0 22.70
Sept 13020 3150 30JB0 31J5
Dec 129.67 30-25 28-51 30.31
Merab 12823 — — 28-25

COrPSt 25200 lb, oento/lb

CtOM High Low Prav
Oct B4M —

—

55JS
Nov 55.00 — 66.10
Dee 55.66 56.75 65.60 66.76
Jen 562S 57JO 57JO 67JO
Manta 7.45 BB.55 57.46 68JO
May 58.80 69-66 E9.1B 69.78
Jury 9.70 6068 60.66 flOJO
Sept BOM 62-00 81.10 824)5
Deo 62J56 83ta0 83-10 63.80
Jen 63.10 84.35

COTTON 50.000 lb. cents/Ib

Close High Low Ptev
Dec 67.08 67.15 68.48 66.76
March 68.77 B8.BO 88.10 flB.SS

May 69.80 5BJ80 69-35 63S3
July 70.66 70-66 70JO 70.00
Oct 70.00 704)5 69.90 89.90
Dee 70-00 70.06 89-80 704)0
Match 702S 70.75 70.75 ISO

CRUDE OIL (LIGHT) 44000 U.S.
gallone. S/berrel*

Latest (Bgh Low Ptev
Nov 28.62 28.71 28.30 28.73
Dec 20-80 28-81 2S-35 28-88
Jen 28.76 28.80 28138 28-90
Feb 28.70 28.76 28-28 28-81
March 28.58 28.67 28.40 28.76
Aprff 2StaS 28.65 28.10 28.71
May 28.39 — 28.63
June 28.50 re— — 28.69
July w— — e— 28.99
August — “ — 28.53

GOLD WO tray as. S/troy oz

Close High tow Pnw
Oct 3383 340.5 33M 340.9
Dec 3482 344.8 342.4 346

J

Feb 3492 ssas 348.0 381.4
April 3Kta 3574) 355.0 S57.fi
June 3624) 363JB 382-9 384.0
August 368.5 — •— 370.5
Oct 375.6 377.6
Doe 3822 383.7 382.1 384J
Feb 390.6 392-6
April 3682 400,0 40041 0003
June 405.7 — 408.7
Angara 4162 — —

*

417-3

KEATING OU.
42JJ00 U.S. gaffe*)*, cents/IXS. gaflons

Latest High Low Free
Nov 78.15 78.19 76JO 77\M

SILVER 5,000 troy oz. cente/troy OZ
Cloee High • tow Prow
724-5

Nov 727.7
Dao 1 73441 742,5 730S 741.0

740.6 7604) TGOlO 747.7Man

*

7W.2 752.5 761.0
788.0 7W4) 786.0

July 7829 789.0 778.5 789.6
Sspt 7974) 806.5 799.0 804.8
Dec 8212 831.0 827.6 8292
Jon 828A — 837.5
SUGAR WORLD " 11“ —
112.000 lb, cente/lb

Close High tow
5.50 5.60 5AO 6.61

Manta 5.09
,

620 5.96
May 6.39 fl«8 628
July 8.68 6-77- 6-56 0.75
Sapt sss 7.00 •25 74)0

7.11 725 74* 723
Jen 7.52 74» 7*5 7.B0
March 6.10 822 a.ro 824

CHICAGO
UVK CATTLE 40,000 lb. ttmte/lb

Close High
Oct 62.65 82.75 62.SO 62.43

64A2 64-92 64,40 64.82
Feb 664)7 86.48 6497 0525
April 6620 OBtaO 6620 66.37
June 66.87 66.75 66.66 6820
August' 4.80 84.60 64.50 64.70
Oct 6225 634* 62J6 63.10

UVE HOGS 30.000 tb. cents/lb

Close High- Low
Oct 44.77

: 45:06 44.60 4426
48.80 4727 46.75 47JO

Fob 4822 49.40 48.85 49.30
April 45.95 46.40 45.96 4627
June 48.66 49.65 48.40 49.62
July BO.45 60AS 50JQ 60.62
August 48A5 48. SO 482B MAO
Oct 46.50 46.60 48AQ 46.10
Dsc 4720 47JO 47.30 46.80
MA12E 5,000 bu min, centa/fifitb-bushe!

Dec
March
M*y
July

8*Pt
Dec
March

Cloee
282.0
2884)
281.0
296.0
289.0
285.6
293.0

38
2284)
283.0
296A
289.0
286.4
2884)

tow
2802
2852
2902
2922
287.4
284.4
282.4

hw
281.0
286.0
291.4
2932
2884)
286.4
233.0

PORK BELLIES 38.000 lb, cents/lb

Feb
QOM High Low
6327 «5J6 63J0 •6.40

Men* - S3.82 *62

5

63.75 65.32
66.15 68.60 65.02 88J7

July 66.10 67AS 6520 87.36
August 63.90 •4JO C3.75 46.10

bushel

Nov
Close High ..tow
63341 634.4 627.0 632-6

Jan - 643A 644.0 «4 6422
Manta 667.5 658.0 660.0 665.4
May 670.6 521-0

677.4
683.0 668.6

Jiffy 676.0 668.4 8742
August 675-0 675.0 009.0 6744)
Sept 662.4 6822 0S84 861.0
Nov 680.4 661.0 866A- 668.8
Jan 674,4 — ‘ •Z2A
SOYABEAN MEAL TOO tans. Sftwt

IS
Iff

ft

agricultural expert stationed in

Grenada, said .
recently the

Prices which the commodity was
fetching were not ^iumJating
farmers. He said this lack of
interest had come At a bad time

.for the industry because trees
planted after the 1855 hurricane
had now reached their produc-
tive peak.
Mrs Gittens said litere was

also a high cost for inputs and
labour which had affected pro-
duction of mace, the spice
which covers the nutmeg.
Grenadian fanners are not

' reaping the nutmegs—picking
them up tram the ground after
they fa)l from the trees—cs
frequently a$ they should. By
the time they get around to it
the mace has rotted.

Mrs. Gittens said: “Mace
prices are high- now and if we
could get sufficient quantities
we could sell all Of it”
With almost IB months* pro-

duction of nutmegs stockpiled,
Grenada Is hoping that some-
how. it will be able to find an
outlet There is little prospect
of enticing Dutch importers
Who once took significant
quantities.
The Dutch sold the nutmegs

to the Soviets before the agree-
ment for direct purchases. Now
the Dutch market is. totally fed
by Indonesia. This explains the
not so .silent hope of Grenada
Co-operative Nutmeg Associa-
tion for the improbable return
of the Soviets.

-

iTW ’

X>«V5I

-v-s
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i. i
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,
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’
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V,.''

Cloee High Low
a. * *

• •

Oct 162.6 162.5 -1514) 1622
DM 157.9 1584) 1564) 157.0
Jan 161.1 W12 «*2 161.1
Manta MU i«j 184.9.

.

766.8MM 172.0 1724) mo 1712
My 176J 17BJ 17S.0 1762
August T7S.1 178.0 T7S4I 1752
Sept 17B.0 .170.0 1744)

.

17S.0
Oct 175.0 M ' 175.0
Deo 1754) — 175.0

SOYABEAN OIL 60,000 to. o»im/tb

Dec 78^5
Jan 80J5
Feb SOLDO
Merab 78.75
April 74.75

74.00
June 73.60

79.40
90JK
BOM
TIM
7450
74.00
73.50

77M
IBM
78.15
TSM
73.78
7X89
73.19

79.10'

as
77M
•KM
74.16
74,00

ORANGE JUICE 15,000 fc, «nn/li

Cloee High tow Preu
Nov 16625 row 6626 M20
Jen 168.60 7020 684)0 09JO
March 168.00 8920 88.75 6025
Sapt 167.10 8725 66.75 87.75
Nov 167JB ~ — «B.«

167.95 — — 68.00
March 18726 — — 68.00

PLATINUM 50 troy re. S/ttoy oz

Cloee High Low Ptev
Oct 3234) 328.0 323.0 325,4
Dec 332,0 —TO ' —i 328.0
Jen 331.9 334.5 330.5 333J
April 338,9 342.5 340.0 3412
July 3492 3*04) 308.5 348A
Oct 354.6 3572
Jan 3*6.5 — — 366.8

« ®°be
Oct 29.45
Deo . SUB
Jen .8830
March 25JR)
May 25.38
July 26.35
August 35.05
Sept 8466
Oct .2430.
Dse 74,35

High tow Preu.

2650 29.06 2925
ZK&r a*.** »M
.38-40 :SfJ96 2620
2S2& . 2526 -.“26.75

26M 25JB SABS
SS/40 .. 25-IS SB-25— — 28.00

24.0S 2486 34«
_ • • MM

2*25 2425 24JO

WHEAT 5.000 ba min,
acnts/OIMb bushel

CIom -High . tow Prey
Dec 3502 2B0A MAB MA
Merab 357.8 367.* -3518 3642
May -3662 357.0 .351.4 ».»
July 342,6 342J) 3382. USA
S*F* 347.4 — — SM-J
Dec 3602 ;

— - • —
. SPOT PRICES Chicago (ops* Hid
32.00 (eetne) cares \par pound. New
Yrnlt tin S3*.0-47.0 fS37.0-«9.Q) cant*

par pound. Hand yatid Harman amff
bullion 73C.0 (7210) cent* pet trey

ounce.

i
a
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Sterling and dollar decline
Sterling fell to a record elosing

low against the dollar yesterday,
and also- finished at. its lowest
level against major currencies in
general since October 1975.

Hopes of -a settlement to the
pit dispute were already built in
to trading levels in London’s
financial markets, including the
value of the pound on the foreign
exchangee.

'“News that the talks at the
Advisory, - Conciliation and
Arbitration Service between the
National

.
Goal Board and

National Union of Hineworkers
bad broken down came on top of
speculation about lower North
Sea oil prices in

.
the British

sector. This followed the
announcement on Monday that
Statoil, the Norwegian state oil
company, that prices had been
reduced by about $1.50 a barrel,
and put early pressure on
sterling. -

It touched az> aU-time trading
low of $1.1975 in the: morning,
but then recovered slightly in
quiet trading; The pound finished
ata record (dosing low of $1.2030-
1.2040. a fall of J cent from
Monday. TOe trading range
against the dollar ' in 196* Is
1.4005 to 1.2030, and the Septem-
ber average was L259S. Steriing’a
trade-weighted index felko 76.5
from 75.9 on Monday, after open*

ing at 75.3. It stood at 79.8 six

months ago.
The pound also declined to

DM 3.7750 from DM 3.7925;

FFr 1L5550 from FFr LL63;
SwFr 3.09 from SwFr 3.1125; and
Y299.75 from YS00.75.
The dollar was fairly quiet,

falling back an profit taking after

the recent advance. It was little

Changed for most of the day. but
after declining when the New
York market opened, began to
improve again following cuts of
only i per cent in U.S. bank
prime rates after Bankers Trust
reduction of i per cent on
Monday. The dollar failed to
touch die DM 3.15 level, but cur-
rent sentiment suggests new
peaks may be reached later this

week, providing central banks do
not Intervene heavily. It .fell to

DM 3.1390 from DM 3.1410; FFr
9.61 from FFr 9.6325: SwFr
2-5680 from SwFr 2.5775; and
Y248A5 from Y249.00. On Bank
of England figures the dollar's

index eased'to 144.1 from 14-L2.

D-MARK .— Trading range
against the dollar in 1984 is

3.1410 against 2.5535. September
avenge 3.0235. Trade-weighted
index USA against 126JJ six
months ago.
The D-mark weakened against

the dollar at the Frankfurt fixing

The U.S. currency rose to its

highest level since September 21,
the highest point since floating
exchange rates began in 1973.

The Bundesbank sold S20JSm as
the dollar was fixed at DM 3.1427
compared with DM 3.1379 pre-
viously. There were reports of
dollar sales by the Soviet Union,

and this coupled with profit-
taking pulled the U.S. currency
down from levels of around
DM 3.1550 in the Far East. After
an early flurry trading was
generally calm and quiet ahead
of the U.S. industrial production
figures for September. The
D-mark showed small mixed
changes against other major cur-
rencies. with sterling falling to
DM 3.7810 from DM 3£0. and the
Japanese yen to DM L2620 per
YlOQ from DU 1.2625. Within
the EMS the guilder declined to
DM 88.745 per FI 100 from
DM 88.75. while the French franc
rose to DM 82.650 per FFr 100
from DM 32.625.

STEELING EXCHANGE RATE
INDEX

(Bank of England)
Oct 16 Previous

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
Currency
mounts

«|U<tt Ecu
October t6

% change
% chang*

adjusted for Divergence
divergence limit %

830 am ...

9.00 am ...

10.00 am ...

1L0Q am ...

Noon
1.00 pm ...

LOO pm ...

3.00 pm ...

4.00 pm ...

75.3

75.4
75.4
753
75.6
75-5
75.5
753

764
764
764
76.1
76.0
754
754
754

New York rales -

Belgian -Franc ..
Danish Krona ...

German D-Mark
French Franc ...

Dutch Guilder
Irish Punt ......

Italian Lira __

444000
8.14104
23*184
6374S6

0.72509
148&49

8-07187
45.2231
223946
049190
242525
0.720248
137943

-045
+0.72
-an
-0.18
-0-03
-0.76
—1.74

-049
+0.68
-a14
-031
-0.05
-0.78
-1.74

±1.5428
±1.6421
±1.1463
±14860
±1.5165
±4.0611
±14671

Oct. 16 Prev. close

Changes are tar Ecu. therefore positive change denotes a
week currency. Adjustment calculated by Financial Times.

£ Spot 191.2010-1.20281814080-14060
1 month tC.flipm-O-ffl dls oar-O. 02 dia
B months 4.1 1-0.14 die lO.lB-OjBO dls
12 months >145-1.36 dis '1.40-1.50 dla

Forward premiums end discounts apply
to the U.S. dollar.

POUND SPOT—FORWARD AGAINST POUND
DOLLAR SPOT—FORWARD AGAINST DOLLAR

Oct 16
Days
spread One-month

U.S. 1.1975-14050
Canada 1.6890-15370
Nathlnd. 444-448
Belgium

. 78.10-7640
Denmark 13.60VU.64
Ireland 14136-14189
W. Ger. 3.77-3.79>j
Portugal 196.10-19940
Spain 29840-211.00
Italy 24204455
Norway 1042-1047
France 1144-1148
Sweden 1047-10.61
Japan 299-310 .

Austria 2640-26.60
Swrtz. 249-3.10*7

-A
P-a-

Three
months

%
P-a.

Oct 16
Day's

spread Close Ona month
%

o.a.
Three %

P->.

14030-14046 041e pWV-O.OH cBs -045 049-0.140* -046
14860-14980 O.1&-033C dta —131 0.57-O.BBdts -138

2!*JlVB-P2_ *** 4*'4* pm 448
7945-7645 3c_pm-3 (St — 2 pm-7 dta —0.13
1342-1343 Wien (Hs -049 3V4V dls -141
14100-14170 aiB441p <fis

. -242 03B-0.79dta -248
3.77-2.78 IVIHfrfpm 5.17 4V4>4 pm 4.83
197.10-18640 175485c dis -20.02 G00-1420dis -1941
210.50-210.70 65-IISc die -5.13 110-165 dia -2.61

9-12 Hr* die -541 28-33 dis -645
-247 6-7 die -2.40
-045 2-3 die -041
-244 6V7*» dta -LBS
444 346-3.21 pm 448
3.75 2ZV1B*2Pi» 3-06
642 4V3t pm 6.17

UKt 1.1975-14060
Irelandt 0.9660-0.9906
Canada 142S1-14258
Nathlnd. 34385-34440
Belgium 63454347
Denmark 1141V1143
W. Ger. 3.1335-3.1460

16346-16000
115.05-17545

2422-2423
1044V104S*a 2-2Vore dta
1149-1147 per-V die
ia58V1049Fa 1V3V>re<Us
2994-3004 144-1.18V pm
29.62-2847 54-740*0 pm
3.08*2-3404 14-1V* pm .

Belgian rate. Is tor convertible trance- Financial Irene 78.90-77-00-

Sfx-month forward dollar 047-042b dta. 12-a>onth 140-145c die.

OTHER CURRENCIES

Oct IB

Argantlmi .

Australia Doliar

J

Brazil Cruzeiro-J24S248-2.049-K
Finland Mnrkkjuj7.7B5S-7.802

1

Greek Drachma

112839-124.18
14505-1.4625

15345-155.09

105.00 10540 (Austria
14051-14056 Belgium
2,457-9,440 foenmaric

A.4690-8.4720 trance-
, 12746-12846 (Oermany

HwbKodb Doited 9.43TD4.4SB0. 14500-14550 Italy
Iran Rial. 11340* 93.60* Uapan
KuwaitDlnaroCDlOLSSSSfi-0.56278,0.30T1B-0.5D125 Nettiertand*
Luxembourg FrJ 7645-7846 63.35-65.45 Norway 1
Malaysia DoEtarJj 2400024150] 2.41002.4200 Portugal
NewZealandDir1 2.49102.4960 1 2.0695-24725 Spain.
Saudi Arab. Rival 4482644875 54600 34610 Sweden—
Singapore Dollar, 241102.6190 fl.1675-2.16SS Switzerland
8th African Rand 2.1456-2.1633 1.7810-1.1840 United States.-.,
UJLE. Dirham— 1 441704.4285 I 547803.6730 [Yugoslavia

14030-14040 041c pm-0.02 dta >0.05 0.08-0.14dis —048
03601-0.9908 0.100.14c pm 2.00 O.SD4M2 pm 1.86
14263-14289 0.17-0.1Bc die —1.93 0.38-0.«dl* -1.21
3.5405-3.5415 1.46-141c pm 445 445-441 pm 4.78
63-36-63.45 1-5c dis -OJ57 7-4 pm 04S
.71-31VTU24 0.40ore pm-O.IOd -0.16 O^Opm-.IOd -0.05
3.1385-3.1395 148-1.33pf pm 5.17 442-347 pm 546
16345-16345 150400c dts -2046 400-1150dta -1944
175.05-175.15 30-40C dta -2.40 95-120 die -245

13314-13364 1.931V1.8324 840240 lire dta -547 23.2S-24.00d -441
8404-843 9.0142.014 140-240ora dts -2.73 445-4.75dis -240
060002.6380 a.BOSO-8.5150 020246c dta -044 0.65245db -0.33
8.794241 8.7942.B04 135-235ore dta -2.86 445-4.85dts -2.10
246.75-24945 24090-249.00 1.04-140y pm 442 3.02-247 pm 4.81
22445-22493 22.04522.005 740240grc pm 343 204-18.5 pm 343

__ 24660-24770 24675-24685 1.32-I3fic pm 6.02 3.50243 pm 5.53

t UK and Ireland are quoad in U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rots Is for convertible francs. Financial franc 63-90-6440.

CURRENCYJRATES
fBanVj Special iEuropean

Oct. 16 Irate Drawing {Currency
% | Rights i Unit

Portugal
Spain
Inly
Norway
France
Sweden
Japan
Austria
Switz.

CURRENCYMOVEMENTS

Note Rates
Oct 16

26.4046.70
76.60-77.40
1S.BB-13.6B
2143-11.66
3.76*i-540*t
2310-2340
297-502

4441a448U
10.77-1048
198-221

2061,-2X41*
1043-10.64
8.074-6.104
1.194-1314

247-259

Sterling
U.S. dollar..
Canadian dollar....

Austrian schilHngJ
Belgian franc..——

i

Danish Kroner.-—
Deutsche mark

—

Swiss franc

Bank of
;
Morgen

England [Guaranty
Index Changes*

Guilder
French franc
Urn —
Yen -.- 1

76.8
144.1
80.3

109.9
87.9
76.

6

119.0
1404
110.4
63.6
46.5
156.3

— 14.4
+30.1
—3.7
+24—11.6

+54
+ 10.0
+2.9
-16.7
—14.3
+ 114

Staring.

—

U4. 8. .

Canadian 5.
Austria Sch.
Belgian Fr..

Danish Kr—
D mark

I

Guilder......
French Fr...

Lira.——...

Van
Norwgn Kr.J
Spanish PtaJ
Swedish KrJ
Swiss Fr J

- 10.810627 0.BB2579
9 (0.986202 '0.7X3045

’SeOteg rata.

Morgan Guaranty changes; average
ISHMB82-100L Bank of England Index

(base average 1973"100]

.

.112.38 * 10.948070
41s; 21.7923 -lB.73Bg
11 62.4214 1454231
7 11.1648' B.07167
4*z ! 3.09619(2.33946
S

,
3.48762 2.52525

91a i 9.47715. 6.861D9
16*2 1905.53' 1379.03
5 1

n-a. .177.498
8 8.88061

i 6.43523
*2

|
172470 i 124.876

9 | 8.68061 847622
..... 4 2.53512 143443

Greek Dr’chj 20*2 126.086 ! 91.1842
Irish Punt-..| 12*4 >0.995154

1 0.720348

•C9/SDR rate tar Oct 12: 140610

EXCHANGE CROSS RATES
Oetia Il 1?1 UADoitar OeutsclM m'kj J’peneeaYen FrandiFrana Swtaa Franc jDutoll Guild Italian Ura Canada DollarBelgian Franc

Found.Stsrffng
UJL Dollar ojsit

. 1.204 -

2.
.

- - 3.775
I

. U3B. '
.209.6

.

.246.0..
1137
9310

3.090 .

2.568
1 4360
1 2.641

2383.
1932.

1.696
2.326

76.30 £
53.40

Deouotremerte
Japanese Yenl»000

. 0366 -

• 3336 .

oaw
V 4.015 : .

"1.
1230

. 70.40 .

- 1000.

I

3.004’
38.58' *

- 0.010 .

' 10.31
! 2.128
> 1431

6153
7748.

0.423
6323

20.21
2543

French Franc 20
Swtaa Frwvo

0.865
0-384

2J141
0.380

5364
1322

250.2
9731

20.
3.743

2.672
1.

! 3.684
1 1.370

2000.
751.6

1.380
0316

6537
24.60

Dutali Guilder
Italian IJra l/KX) .

0335
0.431

0383
0.518

0386
1.626

7036
1203

2.716
4380

0.725
1330

X.

|
1334

5463
2000.

0.375
0.687

1731
32.85

Banadlan Dollar
'

Celgian Franc 100
0.627
X311

l 0.764
1

1377
a366
4348

1673
3823

7340
15.18

1.037
4.050

2.670
5383

1456.
3044.

t.
2.092

4732
100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Oat. 16

lOia-lOie

18£iS£K
One year-a V lOft-lOa*

Shortterm—
7 pays' notice

Month
Three months -
She months

stalling

Asian S (closing rates in Singapore): Short-taim 104-104 per cent: seven days 104-10“* per cent: one-month 104-104 per cent: three months 11-114 per
cent: si* months 114,-114, per cent; one year It *4,-11*4* per cant. Long-term Eurodollars: two years 124-124 per cane three years 124-124 per cent; four years
124-13 per cent; five- yeare 124-134 par- cam nominal rates. Short-tarn, rates era call for U.S. dollars end Japanese yan: others two day*’ notice.

MONEY MARKETS

Sterling fears boost UK interest rates
Interest rates rose in London

yesterday m The market reacted
to sterUng’s weaker trend. Hopes
of an early reduction in UK
clearing bank base rates receded
further with Three-month Inter-

bank money quoted at 10f-10i
per cent compared with lOi-
105 Per- cent and three-month
eligible bank bills bid at 10* per
cent from 10-10* per cent Over*
night interbank money opened
at 11 per cent and Slipped to

dose around -2 per cent
The Bank of England forecast

a shortage' of around £600m
with factors affecting the market
including bills maturing In

official hands and a take up of
Treasury bills together draining
£283m and the unwinding of

UK dealing banks' base lend*

log rate KH pec ««* (since

August 26)

previous sale -and repurchase
agreements a farther £192m. In
addition Exchequer transactions

drained £110m.
; The Bank '’Offered an early

round' of assistance and discount
houses took advantage of this

in view of tire somewhat less

rosy picture on interest rates to

off load bills. Consequently the

authorities took out the entire
shortage by giving help of £605m.
This comprised purchases of

FT LONDON
INTERBANK FIXING
LONDON INTERBANK FIXING
ULOOiwit. October 16V-

3 roonthi 04. doSare

£7m of eligible bank bills in

baid 1 (up to 14 days) at

105 P6r cent and £54m in band 2
(15-33 days) at 10} per cent.

In band 3 (34-63 days) it bought
£44m of eligible bank bills at

10} per cent and in band 4 (64-01

days) £8m of local authority bills

and £492m of eligible bank bills

all at 10} per cent There was
no further assistance during the
day.

The large amount of paper

MONEY RATES

sold at the longer end reflected
a change in sentiment but more
from a bullish to a neutral
stance rather than a bearish
trend. The current low cost of
short tens funding and little

prospect of lower rates in the
near future highlighted the
attraction of moving out of long
dated paper into the shorter end
of the market.

In Frankfort call money was
little changed from Monday at

5.55-5.65 p.c. However, fears of
a squeeze on short term liquidity
increased with the growing pos-
sibility of. Bundesbank interven-
tion in foreign exchange markets
to restrain the dollar. In addi-
tion tax payments are due
towards the end of the .week,
draining further funds. For the
time being commercial banks'
borrowing through the Lombard
facility were down to DMLfibn
on Monday from DM5.2ba on
Friday.

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Oat. 16
1884

Starling
Certificate
of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
Deposits

Treasury
(Buy)

. Eligible

Treasury ! Bank
iSdU * (Buy)

Overnight
S daye notice—
7 day* or
7 days notice-

-

One month.—
two month*.

—

Three months
Six months-...
Nine month*...
One year

103»~iosa
IQra-lO^
»Ota I0i>
IDlg 10ta
10*4 l06t
IOtV-IOs,

£.11

10U11
lose tiro
lOfit-lda
105* 107,

106a I**
ioii i07»
10)^101#

10-103« • 10-10*4
loia-ios*

|

—
1088-10*4 • 1014-10*.

lose ,
10*..X0TB

10A 1 lOfrlOH
10*a 1 lOH-lOig
10*2

i
—

ios*
!

-

j

-

lOJj-lOA i

~
lol* ! 10*B

10-103?
; 10U

10-1 Ole

|

10

mm
!

10ra ! lOJa
lOrs - 10k

9k-»ri I 10k- 'lOai-lQrir

Bank
(Bern

|
Fine
Trade

I (Buy)

10,v-10±) II
10* 10?a

Df* 10£i 104
< 10|>

iLocai Authj
negotiable

bW 11 offer 11 MS-

6 ngntfte U.S. doltara

bid 11 &1ft I offer 11 7/18

• nxfog rate* era the artihmatte
Wta, rounded to ore nearest one
Utttfc. Of the Wd rad ottered <ms
r 510a

.
quoted ter. tee nuukec to

» ratemwe banks «t u «ro won
Hktefl d*?. Tbs wnke ere Naflonei

atnuuiar Bank. Bank of Tokyo,
utacho Bank, Banque Nationals da
ft* end Morgan Guaranty Trust.

One month
Two months--
Three month!-
Six months

—

Nln« months

—

One yeur-
Twogrtm--

—

Three yeara—

.

Four years.—..
Five years—

bonds
Authority
Deposits

|
Finance | 9 Cert
Nouse '

Deposits

llie-icft
21)9 10*« !

1U9-10*4
:ris-io3«

!

11 -10S4
,

1 1*105, I

IX
11 U
21*s
11*8

1054
1054
lOli

107C

SDR
of ' Linked

Deposits Deposits

ECU
Linked
Deposits I

money rates

10.6 105
10.7-10.8

1B.B-195
11.1B-11.2S!

112-11.

*

11.4-11.9

9*aB5e
94 9*2

»TS_flW

BtJ-lOA

»*4-9ts

9ft-8t8
1

BW-lOtt
10-ioie

;

1014 - 10J6

NEW YORK (liBtchtime)
Prims raw
Broker loon rate

Fed funds -
Fed (undo at intervention ...

124*124
11-114
10>»

ECGO Fixed Ren Export Finance Scheme IV: Average Ran of interest period

SepTMBber 5 to October Z 1964 (Inclusive): 10.904 per cent. Local authorities ana
Rnsnca houses seven days' notice, others nnn days' fixed. Finance Houses

Base Rate [published by the Finance Houses Association): 11 per esnt from

October 1 IMA. London and Scottish Clearing Bank Rates lor lending 104 per

cent- London Deposit Rotes for sums el seven days' norlca 74-7*2 per cent.

Treasury Bills: Average tnder rates of discount 9.7287 par cent. Certificates of

Tex Deposit (Series 6): Deposit Cl00.000 end over hold under one monih 104 per

cant: ona-three months 104 per cent: three-ata months 10>* am.n.m
rnonfM 104 per eann nlm»-l2 months 104 uer cent. Undo r £100.000 10 per cant

from September iZ. Deposits held under SOne* 5 104 per cent. Thg rotes tor

ell deposits withdrawn lor cash 7 per coot

Treasury Bills

One month 9.6S
Two month 9.7S

Three month S.96

Six month 10.08

One year 9.94

Treasury Bonds
Two year
Three year

Four yeer
Fivo »car
Seven year
10 year
30 year

1004,
KXP»„

101-a
1064,
101*4,
1024

Further decline
Sterling-based contracts lost

ground iu the London Interna-
tional Financial Futures Ex-
change yesterday but finished

mostly above the day’s lows.

There appeared to be very little

encouragement at the start of
the day as the market faced a
breakdown in the talks between
the National Union of Mine-
workers and the National Coal
Board and a decision by the
Norwegian state-owned oil com-
pany to reduce the price of its

North Sea olL In addition
sterling fell sharply to record
lows, postponing the possibility
of any near term reduction in
UK clearing bank base rates.

Gilt prices opened sharply
lower following a late reversal
in U.S. bond prices and attracted
steady selling in seasonable

LONDON

volume with the December coo-
tract touching a low of 105-19.
However, with 'the pound con-
solidating above $L20 rather
than below, the market regained
some of its poise and values
finished above the day's lows
helped by a stronger U-S. bond
market Hie latter move reflected
increased optimism over the
seven - year Treasury note
auction.
Euro - dollar prices opened

weaker and were sold on a
higher Federal funds rate bat
attracted interest after the open-
ing of U.S. centres.

SWISS FRANCS SwFr 125.000 S per
owra

THHffi-MONTti HJRODOLLAH Sim
paints ot 100%t

Cieae High Lew Prev
Dec 02824 — — —
June — — — 0.4455
Eat volume nil (2)
PtavKnt* day's open int 434 {246

)

FT-SE 100 INDEX £25 per full index
point

Close Woh Low Prev

Dec 88.79 8830 88.69 88.73
March 88.46 88^5 88.37

June 88.13 8B.13 86-06
Sept 87.83 57.83 57.82. 87.78

Dee 87J6 — — 87.50

Eat volume MM (2.939)

Previous day’s open Int 10.323 (10.103)
1 Repriced

Ctoee Ugh Low Prev
Dec 11245 11380 11220 114-25
March 112-36 11280 11285 11485
June — —

.
— 103JO

Eat volume 444 (221)
Previous day's open tet 7S8 (785)

CHICAGO
U.S. TREASURY BONDS (CUT) 8%
S100J100 32nda at 100%

THREE-MONTH STERLING £250,000
points Ot 100%

8987
rngti Low

Dec 89.85 89.75 89.EB
March* 89.65 89.72 89.64
June* 89.44 89.50 89.44 89.63

Sept* 89JZ7 — — 88-45
Dec* — — — 89.62

Eat volume 3,859 (12*)
Previous day's open Inc 5,736 (S.6U)
£500.000 points ot 100%. tRspricad

Latest High Low Prev
Dee 67-22 67-28 67-16 57-22
March 67-04 67-09 65-31 67-03
June 66-17 69-22 66-14 68-17
Sept 66-02 66-07 66-00 66-03
Dec 65-20 65-26 65-19 85-22
March — — — 65-11
June — ' — _ 65-01
Dec — — — 64-16
March — — _ 54-09
June — — — 64-03

20-YEAR 12% NOTIONAL GILT £50.000
32nde of 100%

U.S. TREASURY BILLS (HUM) Sin
points of 100%

dose Hkrti

Dec 105-00 106-06
March 105-18 —
June 105-05 —
Sept 108-06 —
Dec

Low Prev
105-19 106-28— 109-12— 105-31— 109-02— 109-06

Latest High Low
Dec 80.04 90.04 90.01
March 89.70 89.71 89.69
Juno 89-38 8338 6638 8936
Sept 89-09 89.09 — 89.08

Eat volume 4,078 (2.441)
Previous day's open int 2JKM (2.772)

Basis quote (clean cash price ot 131,%
Treasury 2003 less equivalent price Of

new futures contract) 06 to 14 (32nde)

STERLING £25.000 9 par £

does Htah Low
Dec 13B» 1-2038 1.1982 1.

March 1.2065 13068 13015 13125
June 13106 — 1^169
Eat volume 670 (2SD)
Previous day's open Int 5251 (5.7S4)

DEUTSCHE MARKS DM 125.000 S per
DM

Close Utah Low Prev
Dec 03209 0.2214 03200 0 3202
March 0.32S2 — — 0.3248
June — — — 03718
Eat volume 54 (41)
Previous day's open int MB (246)

U.S. TREASURY BONDS 8% 9100,000
32nd* ot 100%

HWi Low Prev
Dae 67-29 67-29 67-18 67-24
March 67-11 — — 67-06
Eat volume 1.882 (396)
Previous day’s open Int 1.178 (1.038)

JAPANESE YEN Y12-5m 9 per Y100

March
JtlM
Sept

— — 88.58
88.37
88.18

CERT
100%

DEPOSIT (IMM) Sim pointe of

Latest High Low Prov
Dec 88.19 98.19 83.15 88.15
March 88.81 9834 88.81 8832
June 88.49 88.GZ 8849 8831
THREE-MONTH
Sim pointe of

EURODOLLAR
100%

(IMM)

Latset High Low Pr»v
Dec 88.75 88.79 88.73 88.74
March 8831 88.45 89.40 8832
June 88.09 88.13 88.0B 88.08
Sept 8732 87.78 87.80
Dec — 8734 87.49 87.53
s-i-rhBtflrarcn _ 8735 8735 87.28
Jins — 87.00 87.00 87.04

STERLING (IMM) Ss per £
Latest HJflb Low Prev

Dec 13045 1-2066 13020 1.2100
March 13070 13090 13050 1.2140
June 1313S 13135 13110 13185
Sept 13160 13190 13150 13225
Dec — — — 13275

GNMA
100%

(CBT) B% $100,000 32nds of

High
0-4046

Low
0^040

- U3.
Dollar

Canadian
Dollar

Dutch
Guilder

SWin
Franc INnark

French
Franc

Italian
Ura

Belgla
Conv.

n Frano
Fin. Yen

Danish
Krone

llk-llta
llsellN

12i«-l8ta

Uf^xlta

lififte
l*t»-12«B

67.-6
teia

6k8te
63*-6iz
«*«*

2%-2»b
2M-as«
618-04
64-6*

MWm
8
lli

11-114
11-114

HA-11*

124-124

164-164
164-164
164-164
16-164

164-164
16 164

104-114
104-114
104-114
104-11

4

11-134
11-114

104-11
107B 114
107S-U4
1078-114
11 114
11 114

6* 6*
5ff-6*
6-64

frV-f*
64-64
64-64

114-114
114-12
IOT1-II4
114-124
1178-124
114-184

Oct 16 Frankfurt Paris Zurloh Am st"dam Tokyo ;
Milan i Brussels

|

Dublin

Overnight —
One month.— 5.55-5.65

6.75-5.90
114

11+-11+
11-114

14-24
664

578-6
54.8

6.08126
6.16625

. 17- 174
;

7.96 :
124-184

! 164-174 lOfii-114 : 124-124
—

;
—

!
1278-134

i 174-174 10t£-U4 i 13-134
' — . 10ri 114 ! 154-134

Two BWhiUti ....wa.

Three months. — 5:953.10 54~54 64«4
64-64

8.34876

63
intervention— 11 — 54 —

Close
Dsc 04046
March
Juna
Eat volume 3
Previous day's opart Int (280)

Prev Dsc

— — — 0.4323
Dec
June

Latest Hfqh Low Prev
67-09 57-09 67-04 67-06
66-15 66-18 66-15 88-15— 65-28

65-11_ (A-2&“ • — — 6930

Ourreputation
goesbeforeus

tSfiess

RudolfWolffhas been a leader

in commodity and futures trading

since 1866.

We have built our reputation by
innovation and professionalism in serving

international trade and industrial clients.

Thatsame service and skill is now
available to private clients.

For information about investing in

commodities alongside the professionals

send in this coupon.

RudolfWolff&caLtd.
Amember ofthe Noraada Group with net worth ofover CanS2.3 bfltiaa.

PLANTATIONHOUSE, 10/15 MINCING LANE,
LONDON EC3M 3DB Telephone: 01-626 8765

To JJjtt&yif^arrDepamnent JP),

| Plantation House, 10/15 Mincing Lane. LondonEC3M3DB. |
Please send me information on investment in commodities.

NAME

| ADDRESS. |

I I

L-_._ .J

demiiim
to nun:9BH
Choose Ricoh andyou can be confident about your
copying. Since 197B Ricoh has been the world’s biggest

copier manufacturer.
Now an expanded range with new machines covers

the whole spectrum of office reprographics. Including

offset print All made by Ricoh.
You can choose the compact M10 B4 mini copier, or

the top-range FT6080 for high speed systems copying.
Between those two models are twelve others with features

and options guaranteed to give you exactly what you need
for specific copying applications.

Success is a Ricoh habit whether it’s cameras, laser

technology, ink-jet printing or semiconductor chip
manufacture. In Japan, that success has been recognised
by the award of two rare and coveted Doming Prizes for

total quality control.

In Britain, success in the vital area of after-saies

service was confirmed this year when Ricoh topped an
independent poll of users— against copiers from 14 other

suppliers.

When you need a new copier, choose experience,

quality, service and success: choose Ricoh with confidence.

Ricoh UK United, FREEPOST, Ricoh House, 32 Stephenson Way, London NW1 2HD.

Telephone: 01*388 3200

FT5O70
With the FT5070 you can zoom to any reproduction ratio from a quarter
of your original size up to doubfs msks A3 or A4 double-sided copies
automatically, and solve bottlenecks with35 copies a minute output
Picture shows 1.000-sheet paper tray, automatic document feed and
15bhi sorter options.

Tell me all about the new expanded range of Ricoh copiers*
"

Name Position.

^ Company.

| Address ,

_7fel_

1

ZZ I— I

I

Tec*irK)logyv^ahumantouc^ «

Ricoh UK Limited. FREEPOST. Ricoh House, 32 Stephenson Way

^ London NWi 2HD Telephone 01-388 3200 ae to I

RICOH
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INTERNATIONAL CAPITAL MARKETS
EUROBONDS

Warrants ensure success of Preussag’s debut
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

PREUSSAG, the West German me-
tals and energy concern, made its

debut in the Eurobond market yes-

terday with a S75m seven-year bond
with warrants. The issue was led by
WestLB and Deutsche Bank.

The issue was an immediate suc-

cess. Investors piled in because of

the warrant feature that allows

them to buy Preussag shares at the

current price of DM 280 at any time
over the next seven years-

Each $1,000 8 per cent bond car-

ries two warrants allowing the pur-
chase of 13 shares in the company.
With these warrants the paper was
quoted at 104 yesterday afternoon
compared with the issue price of

par. Stripped of the warrants the

bonds traded at around 76.

Switzerland's four biggest banks are increasing interest rates on their

Kassenobtigathmen - medium-term over-the-counter bonds - by 'A to

V4 point today, John Wicks writes from Zorich.

Union Bank id Switzerland, Swiss Bank Corporation, Credit Strisse

and Swiss VoUtsbank have announced rates of 5 per cent for three to

tour-year bonds andW per cent for five to eight-year {natalities. Bank
Leo, the fifth biggest bank, adjusted its rates upWds last week.

He move follows a hU in net demand for KassenoMtgationen, it will

also tie taken as an important signal to Swiss capital markets that in-

terest rate? are moving upwards. The National Bank and Finance Min-
istry had announced on Monday that the Berne Government was to

caned a SwFr 256m bond issue planned for next week because of“un-
certainty in the markets.”

der to buy into another series of

bonds with the seme coupon and
maturity.

Led by Morgan Stanley, Banque
Paribas and Manufacturers Han-
over, the paper traded at a discount

of 1% per cent from its 103 with
warrants offer price. The warrants

alone were quoted at around 39V:,

indicating that bond warrants re-

main particularly attractive to in-

vestors at the moment

BMP Bank bond average

Oct. IS Rrevtoua
101.343 101.276

Hteli 19B4 Low

Warrants were also a feature of land, guaranteed by its parent Cle.

the day's other new.dollar issue, a Frangaise des Petroles. Each £5,000

SlOOm seven-year 12% per cent bond carriesfive warrants exercise

bond for Total Raffinaderij Neder- aide until 1990 that permit the bol-

Elsewhere, Manufacturers Han-
over took advantage of the continu-

ing strong demand for sterling

floating rate notes to launch a C75m
ten-year bearing interest at a mar-
gin of % per cent over the three-

month interbank offered rate. Led
.by S. G. Warburg, Manufacturers

Hanover and Chemical, the paper,

which is to be swapped into floating

rate dollars, traded at a discount of

ft point from its par issue price,

within the 65-point fee.

Subscriptions to last week's £78m
FRN 'for ANZ Banking meanwhile
dosed early yesterday because of

heavy demand.
In a steady West German market,

the World Bank launched a DM
400m, ten-year 7% per cent issue at

99% through Deutsche Bank yester-

FT INTERNATIONAL BOND SERVICE
Tote Mmt 4 93 VHV IDO «7 97<6 +B 1* -O'* 4.03

Tata Mtaar * S3 MV 10Q fB7 H7«* 0 D MS
TimoMta Pip* 5W 92 100 198 38 Vj -IP/* -B*i 5.79

Arid So* 0V» 94 200 ftOlWrlOIW S +8** SJO
Anrag* pact donga Da by -IT* an ntk -0V*

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are closing prices for October 16.

as. noun
STM6HT5 .

Natal Hantag 11V» «
UWmnSmwf* 14 94

Am* Cota 12* 88
Artis Ray 13% 92
Bank ad Tokyo 13% 91

Catba OUT* 13% 81

Cantata Ac 12VJ 99
ComM ta 12V* 88
OrtMrt 13* 91

Ovate Hnqfaa 13 91
Demte Knorina 13V* 91

Ornate 13% 88 M
Orate eogda 14 91

t/R 12* 90
E.LB. 12% 94

EJLB. 13 96

fa ta Bk Jam 13V* 91.

fan Mob 13V» 89 Hay
But Ktft 13* 89 Mil
Hanta Fad Sw 12% 98
EMAC D/S fa 13 88
IBM OtA On* 11V* 91

tadod Bk Jww 12% 89
Indus Bk Japn 13% 91

Japai Air Ini 12% 94__
Jta» Nr Itaa 13% 94
LT.C.B. 13% 91

Mac* 0/S 11% 91

Mata Bank 13 87

MtanaM 11% in

Mini Tran fit >2 91
Havana 13% 91

Maattod. Qly 12% 91

Mon* fanny 12% 89

Bang. On

Bd Off* day art VWd
93% 94 0 +0% 091
107% 188% 9 +ff% 053
98% 99 +1% +1% 13JB
793% 704 >9% +B*a 12M
102% 102% 4-0V* +0% 1241
192% 193% 8 +9% 12J8
97% 91% 9 9 OU
98% 98% +91% +0% 1249
n% 709% 9 4-0% US
99% 99% 4-9% 4-9% 1107
100% 198% +9% 4-9% 1118
191% 182% 9 4-0% 1109
184% 184% 4-0% -0% 12J5
98% 99% I 4-0% 12.75

1084% 180% 8 4-0% 12.72

99% 190% 4-0% 4-0% 066
102% 103% —9% 4-9% 12/41

I0t% 182 +8% 4-0% UJ9
101% 101% 4-0% 4-0% 12.72

38% • 99% 4-9% +0% 1246
101% 101% 4-0% 4-0% 11JB
99% 100 4-9% 4-9% 1144
99% 180% 4-0% +8% 1243
186*. 187% 8 4-0% 1225
101% 101% 9 -0% 11JW
184 Va !M% 0 -f8% OO
104% 105 0 4-1% 1231
98% 99% 0 4-0% 1259
100 100% 4-0% 4-0% USB

Mora Guaranty 12% 89,

NeMnwtad (tar 13 91.

Mffta bad ft 13% 88-
%*m Iota 11% 90
Haw Soda Pra 11% 9i_
Oatm Hydra 11% 94.

ferny J.C IZ% 91

98% 98%
94% 95%
101% ItQ

99% 90%
97V* 97%
97% 97%
100% 101%
182% 103

91% 98%
94% 95%
95% 9E%
07% 98

-I Vi 4-9%
a +o%
o +8%
a 4-0%
-0% +8%
0 4-0%
4-0% 4-0%
a 4-d%
0 B
4-0% 4-0%
4-m 4-0%

Oataac Hydra 11W 92 100 +924% 131% 1 -0V, 12JS
Dote tan !?«• M 150 im -81% 8 12J6
KntaaMw Gig I3Vn 99 100 183 183Vi 9 +ov« 025
Royal Bk at CM llVr 89 too 95 95*4 0 +BV, 085
Sot* 0/8 Flo 11Vi 91 ISO 9SW 95*6 0 +ta% 1747
Sk Pac 0/9 Ra 12 82 100 941% M% +W% + 1«% 13-26

tad 12 88 —

—

100 96 Mvy 8 +04% 021
Stall 13V« 89_ .. 100 103Vi 103%* 9 +0VI 1244
Swntaxa Rn 124% 91 150 18 88Vi +BV4 13.12

fewta tegdni 12V. 89

—

200 nm 98*i 8 +81% 078
fam Capita 171% 87 300 loova 1884% 8 +OV» 1248
Txxn Cratta tru 83_—

K

200 103 now t *4h 1242
fam bun bn 11% 91 150 m *T% 8 1 1248

rota Mu im 9» 50 1111% 101»% I +1% 1248

S.I.B. B 81 250

Ban 8 92, 150

FaiMi Data 9M 8 81 100

Atari A* 7% 91 150

GouM bn Fa 7% 91 100

III Stand Ba 7% 90 100

Mod B% 92 150

Japan fa Dap 7% 91 100

Mate Hn 8% 94 150

Wtatata Huy 3% OWN— 380

RBrtbJn Hyy 3% B9XW 300

0X1 7% 89 100

faprica IUS far 7% 94 250

hynta 0/S fa 7%% 94 125

Sam Cent facta fl 91— 100

Sd> Atea tap 8% 91 200

Worid Bank 7% 88 100

World Bta 8 94 200

. tango (ta taw* On

SWISS ROOK
STRAIGHTS tan
Altai Dn> Bank BV% 94 100
Canaria 5% 52 200
Caani Food* 5% 94 200

Cota Pnn 9% 94 200
Daft Fond* 9 94 : 120
Bcoric Paw 5% 94 100
Baataa 6% 94 90
R5H 5% 92 110

ED.to B% 92 70
tal-Aa Da* Bk 5% 94 120

Jtal Fin Cup 5% 94 100
Jap* Hqhmy 5% 92 150
Kanoai Bs Pfanr 9% 92 190

Monte Piw 5% 94 >00

POtuii Fin An 5% 94 55

Mam ba Fin 5% 94 198

No* BraMtadC 5% 94 100
Qatac H|riia 5% 34„ 110
amtnog S 92 75Mn Dasdta^W BC 125

W»h Onay Pn 12% 57 150 99% 99% -0% B 015
Worid (tank 12% 94 200 MOV. .191% 4-0% +9% 1177.
Yasuda Tttffa 12% 89 100 97 97% +9% 0 1117

tango prica (** fla day 4-8% an wok +8%
Unseat MAH Owga «
SIBHGHTS data ftd on*, day MMk rta
AIM Cbtaal 7% 94 125 181 101% 4.0% 4l% T38
tea kn 8% 91 100 191 191% -9% -9% 191
ANAS. 8% 91 150 MW* 182% 8 +03* 187
Amria,Re*aHic 7% 91 200 H% 91% 0 9 799
Otar Tram) 7% 94 200 99% 188% -BVt -8% 146
Ota Haaata 9% 94 209 101% M1% B +0% 7J8 .

Oaguttt W fa 71* 94 100 IK I* 112% -9% -8% 7.12

EELS 92 290 181% W1% +*% +9% 7.71

{.1.8. B 91 250 101% Ml% +8% 8 7.74

Ban 8 92 150 101 189% 4-0% +9% 7J4
Fanm Ota Srn 8 81 100 108% 100% +8% 8 7J8
Mata ftp 7% 91 ISO 99% 88 +9% 8 748
GouM bn fa 7% 91 100 181% MX 9 -0% 727
III Stated Ba 7% 90 100 181% 181% 8 -8% 753
Inland BVi 32 150 191 M1% -8% 9 759

191% 182

101 101%
181% 102%
m» 8i%
88% 1*0%
198% M1%
188% (01

103 183%
new 182%m i8o%
181% 182%

> 8 Mi HMk

YH STRAIGHTS

Ann On Bk 7% '94

Embn 7% 94

trn-Ju On Bk 7% 94

few Zratari 7% SO

MMd Bank 7 «4

Ckanoa on

Bid Offer day Naak Yadd

MVk 99% 0 +8% 7M
39% MOV* 9 0 737
99% IDOVt +9% +0% 'ISO

98% 99>% +0% +0% 720
SI 87% +8% +0% 7.48

taraga price stags On day +0% su wd +0%

DaMcfti topia 5% 96
Dmdmr Rn 5% 89
L0F 5% 59

Goahmten 5V» 94

Uoyds tin 5 2004 S

H*3ta 1* fir 5 99 t

Mon Bk DaauA 5% 39--
Na Wesi-Parp 5 89
Omnstaid Coal 8% 38

SwnJro Pop 5% 05

Takngm 5% 94 5 :

Tok* 5% 93 — ....

Toyo 5% 95
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IOS runs rings around your officeand around the

competition. JOS is a totally newcompany, free of the

constraints that hamperthe old office automation

companies such as IBM. and Wang
The IOS system software offers outstanding

flexibility, expandabilityand compatibility. Its a multi-user,

mufti-tasking system providing unlimited growth without

system redundancyand the freedom to link in PCs - even
yourown existing PC's. Options includeon fine storageup
to 6400Mb. Viewdata, telex and also communications to

your mainframe, including I.CL and theDEC range

of PDP-11 and VAX computers.

We run rings around our competition
-ifyou wish torun rings

around yours, contact IOS today. t^jSS

Integrated Office Solutions Ltd.
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Tel: <H 221 5727 Head Office: 0666 52889
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day, while a SwFr 100m issue is ex-

pected shortly through UBS for the

Inter-American Development Bank.

Leading Swiss banks finally

moved to increase their medium-
term note rates yesterday. Further

evidence of rising interest rates in

Switzerland is provided by the 6H
per cent indicated yield on the

IADB issue. This is around % per

cent higher than other recent is-

sues.

While Bank of Tokyo increased

its Ecu issue by Ecu 10m to Ecu
50m, Ireland launched an Ecu 50m
ten-year 10% per cent bond at par

through Banque Paribas, ABN,
Dresdner and NEkko Securities.

Bank Mees & Hope is raising FI

100m through a five-year 7% per
cent bond priced at par

IFC studies equity

conversion for

private Latin debt
BY OUR EUROMARKETS COHRESPONDWT
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THE International Finance Corpor-

ation (IFC), an affiliate of the World

panic
,
has begun exploratory dis-

cussions with several Latin Amer-

ican countries on a new scheme

that would allow private sector for-

eign currency borrowings to be

converted into equity.

The purpose of the scheme is to

offer at least a partial solution to

the debt problems of private sector

companies' in the region. These

have generally taken second place

to tire more urgent task of restruc-

turing public sector debt since the

debt crisis broke two years ago.

Ultimately the scheme also aims

to involve big institutional investors

such as pension funds and insur-

ance companies in stock market in-

vestments in Latin America.
The first stage of the IFC propos-

al which has been discussed infor-

mally with the governments of such

countries as Argentina, Brazil.

Chile, Mexico and Venezuela, would
involve the establishment of an in-

vestment wimpany that would take

over private sector loans from the

creditor banks.

The banks would receive an equi-

ty stake in the new company in ex-

change for these loans, while the

other shareholder would be the IFC
itself. It would take up a small

stake of, say. 10 per cent to provide

working capital as well as an ac-

ceptable political umbrella for the

operation.

Once formed the new company
would try and find ways of helping

the debtor companies restructure

their finances by turning the loans

into equity so that gradually it

would build up a portfolio of shares

traded in the national stock mar-

kets of the countiy concerned.
_

As the local econotoy improved*

the IFC believes the quality of this

portfolio would be enhanced to the

point where shares in' the invest-

ment company could be sold off to

outside investors producing a cash

return to the bank* which origi-

nally made the loans. Meanwhile

any interest or dividend earnings

accruing to the investment compa-

ny would be passed on to the fend-

ing h^piiR in the form of dividends.

Though some countries are be-

lieved to be showing interest in the

scheme, bankers believe that there

are still many pitfalls along the

road, one of which is the restriction

placed by many Latin American

countries on foreign participation

in their equity markets. Another
uncertainty is the way bank super-

visory authorities is-, the fending

countries would regard such a con-

version from debt to equity.

The scheme could also cover only

a small proportion of the outstand-

ing private sector debt of any one

country but the IFC believes it

could take some of the pressure off

the problem as wdl as providing in-

stitutional investors with an oppor-

tunity to make a small amount of

their funds available for speculative

but potentially lucrative investment

in Latin America.
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